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Financial 





THE FARMERS’ LOAN & TRUST 
COMPANY 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a lega! depwsitary for 
moneys paid into Court, and is author- 
ized to act as Bxecutor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest en daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Acent In the transaction of 
any appreved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 


16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore ndents: 
~ MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 28rd St., New York. 


Capital, $1,000,000 Surplus, $1,200,000 
RUEL W. POOR, by President. 
LLIAM aM LY DOUGLAS, 2a Vice-Pres. 
ARTHUR W. SNOW, Cashier 
RAL . THORN Asst. Cashier 
ony Ty PEDDIE. Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $100,000,000) 








First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





Financial 
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HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


—+_¥_¥_— 


UNITED STATES GOVERNMENT 
MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 


Capital . : $5,000,000 00 
Surplus and Profits. . 15,000,600 00 
Deposits Sept. 2, 1915, . 140,000,000 60 
President 
RICHARD DELAFIELD 
Vice-Presidents 


GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
Cashier 
MAURICE H. EWER 
Manager Foreign Depariment 
GEORGE H. KRETZ 
Assistant Cashters 

WILLIAM A. MAIN J. EDWIN PROVINE 
FRED'’K O. FOXCROFT WILLIAM E. DOUGLAS 
ERNEST V.CONNOLLY HENRY L. SPARKS 





THE 
MECHANICS AND METALS 
NATIONAL BANK 


20 NASSAU STREET 


Capital 
Surplus and Profits 


$6,000,000 
$9,000,000 
Deposits (Sept. 2, 1915) $155,000,000 





Francis Ralston Welsh, 
BONDS 


OP RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 


Financial 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK ' 
- 139 BROADWAY 


Capital $1,000,000.00 
Surplus & Profits $2,900,000.08 





HARRIS, FORBES & CO 


Successors to . 
N. W. Harris & Co 
NEW YORK 
Pine Street, Corner William 
NEW YORK 
Act as fiscal agents for municl- 
| and eens ee and 
in Government, munifel- 
. and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK ‘ 





reo re 


Established 1892 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets 
PHILADELPHIA 


30 Pine Street, NEW YORK 
Investment Securities 

! Members N. Y. and Philadelphia Stock Exchanges 
| TheChase National Bank 
of the City of New York 


United States Depository 














Capital - - - - $5,000,000 
Surplus and Profits (Earned) - 9,716,000 
Deposits - - . - 479,461,000 
OFFICERS 
A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-Preside 
ALFRED ©. ANDREWS, Cashier 
CHAREES O. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM £. PURDY, Asst. Cashier 
CHARLES D.SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 





GEO. H. SAYLOR, Asst. Cashier 
M. HADDEN HOWELL, Asst. Cashier 
DIRECTORS 
Henry W. Cannon George F. Baker Jr. 
James J. Hill Franctt L. Hines 
A. Barton Hepburn John J; Mitchell 
Albert H. Wiggin Gay B. Tripp 
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Investment Houses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of Sth and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, (ommercial Credits. 
Cable Transfers, 


Oircular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Co., 
PHILA. NEW YORK. BOSION. 
59 Wall Street, 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 


Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
eel EN Seeh-ciaes In 
v on com- 
mission. ve accounts Investment 
ms, Firms and In uals 
on favorable terms. Collect ecurities 
drafts drawn abroad on all points in the United 
geneee a8 — Comada; ane Som on m oe ti 
clu ou Trica 
INTERNATIONAL CHEQUE . 
Buy and sell Bills of Exchange 
and make cable transfers on al. 
points. Issue Commercial and 


S 
CERTIFICATES OF DEPOSIT 
Letters 

s¢ ‘Travelers’ Credits, available in 
of Credit all parts of the world. 


BROWN, SHIPLEY & CO., LONDON 





. Suffern Tailer 
ville Kane 


Charles Ames 
James G. Wallace 


TAILER&@ 


10 Pine Street} New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received S«bject to Draft, Interest 
Allowed on Deposits, _ Securities 


Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





5S Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORE BOSTON 
Letters of Credit for Travelers 
Oem mercial Credits. Foreign Exchange 


Cable Transfers. 
MUNROE & CO., Paris 





August Belmont & Co. 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Tele, hic Transfers 
Toller of Credit , 


on 
Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT | 
Available throughout the United States | 








43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraph, 
Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders for the qerchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE. 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co. 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank. 
Limited. 


Pom, | Bankers-—-Banque Francaise—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° ° e $1,000,000 
Surplus earned ° 600,000 


Foreign Exchange bought and sold. Oable 
mimercial and Travelers’ Letters of 


Ce 
Credit available m all parts of the world. 
ACOOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. ¥-. STOCK EXCHANGE. 


Execute orders for purchase and sale o! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


—_ 


Schulz & Ruckgaber 


15 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Seabers. 
Marcuard, Meyer-Borel & Cle., Paris. 
Bremer Bank F iliale der Dresdner Bank, 
Bremen, 
Issue Commercial and Travelers’ Credits. 
Buy and Sell Bills of Exchange. 
; Cable Transfers & Investment Securities 











J. & W. Seligman & Co. 


N2 1 William Street 
NEW YORK 





Retimand Co. 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as Fiscal 
Agents for Corporations 


Correspondents of 
London & South Western Bk., Ltd. 
Jordaan & Cie., Paris 
Russo-Asiatic Bank, Hong Kong 





Granam & Co. 


BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 


BERTRON, GRISCOM & CO. 


‘INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK. 
19 Boutevard des Capucines 
PARIS 


H. D. Walbridge & Co. 
14 Wall Street, New York 


Public Utility Securities 











ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blecteic 
Companies 
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Investment and Jinancial Bouses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


| Bank Buildings, Princes Street, 
LONDON, E. C. 





Hornblower & Weeks 


MEMBERS 
NEW YORK AND 
B@STON STOCK EXCHANGES 


42 BROADWAY, NEW YORE 


Bostoa Chicago 


Established 1888 





SIMON BORG & CO., 


Mambers of New York Stock Exchange 
No. 20 Nassau Street - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


‘LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 


61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transat* a General Investment and Stock 
Exchange Business 





GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 


er Properties. 
Confidential otiations, Investizations. 
Settlements, 


Potten of of Property. 
United States, West Indies, Oanada, Mexico 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 
Commercial Paper 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 





3@ State St. 230 So. La Salle St. 


Wn. A. Read & Co. 


Investment Securities 





NASSAU AND CEDAR STREETS 





NEW YORK 

CHICAGO PHILADELPHIA BOSTON 
LONDON 
NEW YORK 

CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





Wm. Goadby Loew GeoiC..Warren Jr. 


LOEW & CO. 


2 Wall Street 
New York 


Members New York Stock Exchange 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


15 CONGRESS ST, 
BOSTON 


52 WILLIAM ST. 
NEW YORK 





N. W. Halsey & Co. 


z Government, Municipal, Railroad 
ime and Public Utility Bonds 


Fiscal Agents for Cities and Corporations 





49 Wall St., New York 


Philadelphia Chicago San Francisco 
Boston (Halsey & Co., Inc.) Baltimore 
London Geneva 





ROBINSON & CoO. 
U.S. Government Bonds 


Investment Securities 





26 Exchange Place New York 
Members New York Stock Exchange 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 
14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETROIT 


LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





P."J. Goodhart & Co. 
Bank and Trust Co. Stocks 


Members of New York Stock Exchange 





96 BROADWAY 
NEW YORK 


326 WALNUT ST. 
CINCINNATI, GHIO 





1852 Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 


36 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 


HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 











BOSTON NEW YORK CHICAGO 


Members Philadelphia Stock Exchange 





Perry, Coffin & Burr 


New York 
55 Wall St. 


Boston 
60 State St. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





Allerton, Greene & King 


Continental & Commercial Bank Bidg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 


CHARLES FEARON & CO. 


BANEERS 
Members {[N York Stock Exchange 
a” (Peiadenhin Stock Exchange 
INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BONDS 
Pennsylvania RR. System 
Reading Railway System 


333 Chestnut St., PHILADELPHIA 
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DEUTSCHE BANK 
BERLIN, W. 
BEHRENSTRASSE 9 TO £3 





CAPITAL AND RESERVE, about $102,000,000 
M 428,500,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12!2, 12lg, 12!2, 12!2, 12!2, 10% 


BRANCHES: 


, ggebure, Barmen, Berncastel-Cues, | 
remen, Brussels, Chemnitz, | 
*Colegne-Mulheim, Constantinople Cre- 

Hg hay Sams, peeeeen, Dusseldorf, Elber- 
nikfort-on- M., M.-Gladbach, Hagen, Hamburg, 
nau, Leipsic, Meissen, Munich, eheim, Neuss, 


Aix la @hapelle, 
pte ahaa Becholt, 


rela, F 


Sarurtaeh, Selingen, Troves, Wiesbaden 
Cc) 


Offenbach, Paderborn, Remscheid, Rheydt, 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 





BancoAleman lransatlanatics 


@eutsche Ueberseeische Bank) 
CAPITAL $7, 143,000 
(M 30,000,000) 


RESERVE . -. =. $2,302,400 
(M 9,670,000) 


HEAD OFFICE: BERLIN, Mauerstrasse 37-42 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de SantaFé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 
BRAZIL: Petrcpolis, Rio de Janeiro, Santos, Sao 
Paulo. 
Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfars and letters 
ofcreditissued. Private codes. 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, MULHEIM-RUHR 
SAARBRUCKEN, COPENICK, CUSTRIN 
FRANKFORT-o-0., HATTINGEN 
HOCHST-o-M., HOMBURG v. d.H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 
53 Cornhill 


CAPITAL ... 
M 


RESERVE... about $ 28571428 
rund #4 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E. RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 


BRASILIANISCHE BAN# 
FUR DEUTSCHLAND 


CAPITAL.--.------------------M. 15,000,000 « 
Head office: HAMBURG. 
Branches: RIO BE JANETRO, SAO PAUL 
SANT@S, PORTO ALEGRE, BAHIA 








$ 71 428 571 





BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL.-.-----.----.--------M. 10,000,000 © 
HAMBURG, WITH BRANGHES IN C8IL 
BANCO DE CH#4.E Y ALEMANIA), ANTOF/ 
‘A, CONCEPCION, SANTIAGO, TEMUC ‘ 
Vabpry IViA Noo DE OHILE Y At) 
IN BOL I SOGION B@LIVIANA), ORUR: 
L@NBON AGENTS 








The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
felegraphic Address, Udisco, London. 














Capital Authorized $10,000, 
apital pepecrwed 8,600, 
apital Paid-Up-- 4,260, 
Reserve nee a8 -. 4,000,000 
$5—£1 STERLING. 
NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


‘on deposit are as follows: 
| At Call 3448Per Cent. 
At 3 to 7*Days’ Notice, 334 Per Cent. 


’The Company discounts approved bank and 
mercantile acceptances, ves money on de 
posit at rates a vertised from time to time, and 
grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Head Office in Vienna: I. Strauchgasse, 1. 
London Office: 31 Lombard Street, E. C. 


Established 1864. 








CAPITAL PAID UP 
(100 Million Crowns) 


RESERVE FUND 
(36 Million Crowns) 


Branches in Austria-Hungary: 


Aussig, Bodenbach, Brunn, Brux, Buda 
Czernowitz, Eger, Falkenau, Franzensbad raz, 
Innsbruck, Johannisbad, Kaad eRarbite, 


Karlsbad, Karolinenthal, ppieen. “ikorneabu 

Linz, Lobositz, atgrvers Marienbad, _Pardubitz, 
Pilsen, Pirano, Prag, Prossnitz, 8 Poelten, 
Saaz, Teplitz, Tetschen, oe 4 Trieste, 
Turn, Wels, Znaim 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 
Paid-up Capital............... couse $31 200,000 
| RA APSE _e+- $11,640,000 
London Office, 1 OLD BROAD STREET, E.C. 
West End Agency, 12, Waterloo Place. 8.W. 
LONDON AGENTS UF THE ITALIAN TREASURY, 
ae BRANCHES IN ITALY: 
ACIREALE, ALE SSANDRIA, ANCONA 
SERGAMO, BIELLA, BOLOGNA BRESCIA’ 
BUSTO ARSIZIO, CAGLIARI, CALTANISSET TA, 
CANELLI, CaRRARA, CATANIA, COMO, CREMONA, 
SERRARA, FLORENCE, GENOA, IVREA, LECCE, 
LiCCO, LEGHORN, LUCCA, MESSINA, MESTRE, 
NAPLES, NOVARA, ‘ONEGLIA, PADUA, PALERMO, 
PARMA, PERUGIA, PESCARA, PIACENZA, PISA, 
PRATO, REGGIO "EMILIA, ROME, SALERNO, 
SALUZZO, SANT, AGNELLO, SAMPIER D'ARENA, 
SASSARI, SAVONA, SCHIO, SESTRI PONEN'E, 
SIKACUSA, TERMINI IMERESE, TRAPANI, 
TREVISO, TURIN, UDINE, VENICE, VEKONA, 


ViCEN ZA. 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Suenos Ayres, Rio de Janeiro, SanPaulo,Santos,&o, 
Societa Commerciale d'Oriente. Tripoli. 








Swiss Bankverein 
Schweizerischer Bankverein Bankverein Suisse 
Basle, Zurich, St. Gall, Geneva, Lausanne 
Agencies at am. ~ Chiasso, Herisau. 


LONDON OFFICE, 43 Lothbury, E. C. 


West End Branch ---......11 kegent Street, 
Waterloo Place, S. W 


Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount 
Company, Limited 


85 CORNHILL. « «= = «= LONDON, é&. C. 
Gable Address—Natdis, London. 
Subscribed Capital... .........-.. --$21,166,625 
Paid-up Capital................--. 4,233,325 
Reserve Fund. -..............-----. 3,526,000 


($5==£1 STERLING.) 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call 3% Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 344 Per Cent. 


Approved bank and mercantile bills discounted. 
Meney received on d at rates advertised 
trom time te time and for fixed periods upon 





RECTION DER BISGONTO-GESELL- 
DIR GHALT, 83 CORNELL, E. 0. 





agreed terms. 
Loans granted on approved negotiable securities. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid up Capital scteipatvedee eens $17,500,000 
Reserve Fund..............---... 12,750,000 
Reserve Linpitity of Proprietors... 17,600,000 

$47,750,000 


Aggregate Assets 3ist March, 1915 $267,918,826 
J. RUSSELL FRENCH, General Manager. 


346 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and ‘London. 

The Bank ae = Srey description of 
Australian Bankin 

Wool and other ak —,.- Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 





THE UNION BANK OF AUSTRALIA Limited 


br maa 1837 Incorporated 1880 
Capita 
Aekeced ed teeta “ye. 
Paid-up Capital te re oool gether £8,980,000 
Reserve Liability of Proprietors... - £4,000 000,000 


Total ep ae and Reserves-...-- £7,930,000 


The Bank 40 Branches in VICTORIA, 37 in 
NEW SOUTH AV ALES, 21 a UFENSLAND 
14 in SOUTH AUSTRALIA, in WESTERN 
IN F in TRAV ANLA and 43 in NEW 

ALAND and 1 Branch in PAPUA (BRITISH 
ew GUINEA). 


Head Office: 711 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Sameaer—W. J. Essans6. 








The National City Bank 
of New York 


WEST INDIAN BRANCH 
Nos. 72-74 Cuba St. 


HAVANA 
CUBA 





a e 
Wiiener Bank - Verein 
ESTABLISHED 1869, 

CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernewitz, . ’Drehobyez, 
Friedek-Mistek, Graz, Innsbruek, 


Jigerndorf, Klagenfurt, Krakau, - 
rg, Mihr-Ostrau Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen pa 
Prossnitz, Przemysl, Salzburg, Bt. 
ten, Stanislau, Tarnopol, Tarne 
litz, Teschen, Villach, Wr. Net 
and Zwittau. 
Branches in Turkey 
Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION « 


Paid-up Capital (Hong Kong Curreney)....$15. pee ond 

eS ae | — alae 000 
In Silver.. 18,000,000 

Reserve Liabilities of Proprieters.........-. 


GRANT DRAFTS, ISSUE LETTERS O 
NEGOTIATE OR COLLECT BILLS PAYABLE CREDIT, 
CHINA, pares. *, ‘epaaiaieatemaen STRAITS SET- 
TLEMENTS, IN 


WADE GARD" NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™°;,00, WALL ST. 


NEW YORE 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive vor Collection Bills on Points in 
the Orient. Issue Letters of Oredit. « 
Branches at London, Bombay, Calcutta, 
Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 











PHILIP HAROLD WADE, Manager. 


Yokohama, San Francisco, Panama, Colon. 
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Canadian Pe 
Municipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Mieed. Gundy 
EO. 


Teronto Saskatoon, 
14 Cornhill, London, E.C. 





Canadian 
Municipal and Public Utility 
Bonds 


NESBITT, THOMSON & CO. 


LIMITED 
INVESTMENT BANKERS 


MONTREAL, QUE. HAMILTON, ONT. 





Greenshields & Company 
Members Montreal Steek Exchange 
Our Montlily Review 
of Canadian @Gondi- 
tions sent en request. 


16 St. Sacrament St., Mentreal London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 


Capital, Surplus and 
Baris ndivided Profits - \es,000,458 43 
HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 
ranches 
84 Galiano St., 
226 Monte St. (Ouatro Caminos) Havana 
234 Jesus del Monte St (Esquina Toyo) Havang 
88 Muraila a1 





uy 





Domingo, 


AE 


fap 


fn Melena, 


( Geminten @ del Sur. 
NEW YORK AGENCY—1 WALL ST. 


Collections a Sp a Specialty. 





Sole Depositary for the Funds of the Republic of | 


Members American Bankers’ Association 
Cable Address—Banconac 





————_| 


Adrian H. Muller & Son 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 





Regular Weekly Sales 


STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


AAARAARAAARAAA RR AAA et ee 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid aUP--- $16,000,000 
REST, 16,000,000 
ONDIVIDED PROFITS, 1,252,864 
Head Office—Montreal 


H. V. MEREDITH, President 
Sic F. Williams-Tayior. LL.D., Gen. Manager 


NEW YORK AGENCY 


64 WALL STREET 
R. Y. HEBDEN, 
A. BO 
y T. MOLINEUX, 


= Sell Ster and 1g and Continental Exshanse 
Commercial and 


railal in any one pases of th Wor 
6 wor 


and 

elers’ Credits. available 

iasue drafts on and make of ponte te 
the Dominion of Canada and N: 


Lendon Offices, 47 Threadneedle St., E. C. 


9 Waterloo Place, Pall Mall, S W. 
G. C. CASSELS, Manager. 


- The Bank of 
British North America 


Established in 


oo 





New Work Agenoy opene eas 5 
paléap Capital .......-----£1,000.000 Sterling 





LIMITED 
Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 








Cc. ag ad President C.B. Gordon, Vice-Pres. 
Cc. R. Wm. McMaster, 

D.C, Macarow, Bartlett McLennan, 
A.B H. B. MacDougall, 
iJ.Jd. . A.E. Hoit. 

A. P. B. Williams, Sec. J. M. Mackie, Treasurer. 


| 
| 112 St. James St. 
| MONTREAL 


46 Threadneedle St, 
LONDON, E.C. 





Canadian Securities 


'W. GRAHAM BROWNE & CO. 
| 222 St. James Street 

| MONTREAL 

| Correspondence Solicited 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dormuon Sere 


TORONTO. MONTREAL.LONDON ENG 








Financial 


F. WM. KRAFT 


LAWYER 








W. H. Goadby & Co. 


Members New York Stock Exchange 


NO. 74 BROADWAY NEW YORK 


Specializing in Examinatien of 
Municipal and Corperation Bonds 


617-620 HARRIS TRUST BUILDING 
111 WEST MONRGE STREET 


CHICAGO, ILL. 





PLP LPP LLLP 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP CAPITAL--------------- $15,000,000 
REST 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm, Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Centinental Exchange 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all parts of the world. 

Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVA SCOTIA 


«(Incorporated 1832) 





Head Office, Halifax, N. S. 
General Manager’ s ‘Office, Toronto, Ont. 
thro t Canada, Ni 


ts favorably 


egotiated or collected by eur ches in the 
Corr 





ead Office: nO. United States. espondence solicited. 
° Gracechurch Street, acasen. New York Agency, 48 Prbna Street, 
w york rk Gtice: 68 Wall Street, Patterson, 
P.c. HARRISON }| “#* Correspondents London wae cet Bank,Ltd 
and Sell Sterling and ‘tal Exchange Cc ote 
ad pe Oredie and Grant ya -- 4 — poseens }Reyal Bank of Scotland. 
eS ee wens. Issue ‘Drafts on and make 
in all ef Canada. M P THE 
yisente fexice City and Breaches =~) | ROYAL, BANK OF CANADA 
: Established 1869 
Capital Paid Up---.--- $11,560,000 
C. MEREDITH & CO., uleses Funds. niniontnel $13,174,000 


Head Office. __.Mentreal 
SIR ay tA - HOLT, E.L. PEASE, 
Presiden’ Vice-Pres. & Gen. Manager. 


Branches DOMINION OF CAN- 
Seagal a) 
DO Cc 
ton: TRINIDAD 
Bultise AD Per 
. Georgetown New 
bieay oR OFFIOB—Bank Buildings. 
Princes Street, B. C. 
Y . William & Cedar Sts. 
New York Amen Conn E ie ak Coder 





CANADIAN SECURITIES 


Government and Municipal Bonds, 
Corporation Bonds and 
Preferred Stocks, 

Bought and Sold, and Offerings Made. 


Cerrespondence Invited. 


AMERICAN OFFICES 
New York Beston 
50 Cengress St. 


N. B. Stark & Company 
MONTREAL 


Murray, Mather & Co. 
TORONTO 








Canadian 
Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO 


TORONTO, CANADA 





Dnecsiment Bankers |; Established 
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ST. Lous PITTSBURGH PROVIDENCE 





A G.EDWARDS & SONS 
38 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Municipal Bonds 


Exempt from Federal Income Tax 


Circulars and list on application 


William R. Compton 
Co. 


Investment Bonds 


408 Olive St. 111 W. Monroe St. 
ST. LOUIS CHICAGO 
Pine St. cor. William 
NEW YORK 








GRAND RAPIDS 





The Preferred Stocks 
’ of the 
American Public Utilities Company, 
Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 


Day regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 





Howe, Snow, 
Corrigan & Berteles 
Grand Rapids, Mich. 
Public Utilities Securities 


We negotiate entire issues and purchase 
Public Service properties of well- 
established earnings. 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Securities. 


Municipal and Corporation 
Bonds. 


ist Nat’l Bank Bidz., 





KANSAS CITY 





Donner, Childs & Woods 


Members New York Stock Exchange, Pi 
Stock Exchange, Chicago Board of Trade. 
Philadelphia Stock Exchange. 


INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 


OHIO FUEL SUPPLY 
Debenture 6s, 1927 


SOUTHERN TRACTION CO. 
of Pittsburgh 5s, 1950 


H-P.Taylor& Co. 


NEW YORK PITTSBURGH BUFFALO 











Quotations and Information Furnished on 
PITTSBURGH SECURITIES 


BALLARD & McCONNEL 


Members Pittsburgh Stock Exchange 
Commonwealth Bidg., PITTSBURGH, PA. 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper 
Member Phila. Stock Ex. Member Phila. Stock Ex 











NORFOLK, VA. 


MOTTU & CO. 


Established 1892 
NORFOLK, VA. NEW YORK 
60 Broadway 


PARIS, 224 Rue de Rivoli 
INVESTMENTS 











MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA. 











ATLANTA 


GEORGIA STATE 
Bonds 








Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 











an ~~ 


JNO. L. NORTON. 
Local Stocks and Bonds. 


86 Madison Avenue 











MEMPHIS, - - - TENN. 
“ NASHVILLE a 
HENRY S. FRAZER 
NASHVILLE 


Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 
City of Nashville Bonds 








BIRMINGHAM 





KANSAS CITY, MO. 

J. R. SUTHERLIN & CO.|! 

MUNICIPAL BONDS 
YVIELDING 5&5 TO 6%. 





Descriptive Circulars on request. 
Commerce Blidg., KANSAS CITY, MO. 


OTTO MARX & Co. 


BANKERS 
Birmingham, Ala. 


Southern Investment Securities 








ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, R. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 





BODELL & CO: 


Boston Providence Springfield 


” ‘Beads and Preferred Stocks 
of Proven Values 
Quarterly bulletin free on request 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 











Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








PORTLAND, MAINE 


WANTED 
Wichita Water Co. 5s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


938 EXCHANGE ST. PORTLAND, MAINB 











BUFFALO 


BONDS 
of the 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


INCORPORATED 
$14 Ellicott Square 


MOBILE | 


~~ 





Buffalo, N. Y. 














oe 





eee 


MACARTNEY & SCHLEY 
STOCKS AND BONDS 


MOBILE, ALABAMA 











AUSTIN 


eameaaea—5re or **O*?O000 0 rere» —LPLPLP LDP PLP P LLL LDL IP PPP PPP PPA 


S. R. FULMORE COMPANY 


413-15 Littlefield Bldg. 
AUSTIN, TEXAS 


High Grade Texas Lands and In- 
vestments. Confidential Negotia- 
tions and Purchases of Properties. 








_ AUGUSTA 


$250,000 
Augusta, Ga., 414s due 1944 


JOHN W. DICKEY 
AUGUSTA, GA. 





LOUISVILLE | 





J. J.B. HILLIARD & SON 
LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 
STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents: WALKER BROS., 71 B’way N. Y. 
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Bankers and Brokers outsite New Derk 





me EE IE RIOD ER ~SYIRAGO 





ENEBAUM § 
GREEN EANK— ONS 
AND TRUST COMPANY 


Southeast Corner La Salle and Madison Sts., 
CHICAGO 


Capital and Surplus, $1,850,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals, 
i Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{(itomatic , $80-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 
{New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Members; New York Produce Exchange, 
Chicago Stock Exchange, 
Chicago Board of Trade, 
Minn. Chamber of Commerce 
St. Louis Merchants’ Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


5. W. Cor. Monroe & La Salle Sts., Chicago 














MILWAUKEE 





—_——_——_——_——r 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG. MILWAUKEE 








DETROIT, MICH. 


KEANE & COMPANY | 
MUNICIPAL BONDS 
Dime Bank Bldg. DETROIT 





veer a PORTRAND, ORE, ras 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA | 

Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








Sherman R. Hall C. Hunt Lew) 


HALL & LEWIS 


Investment Bonds 


Lewis Building PORTLAND, ORE 








LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


1.0S ANGELES SAN FRANCISCO 








SAINT PAUL 





AO ee 


R. I. Farrington 
Special Partner 


White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Pwin Cities 
Globe Building, ST. PAUL, MINN. 


Edwin White 
W. 8. Grubbs 














MINNEAPOLIS 


WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 


Cristnal Purchasers of City of Minneapolis 
and high ie Northwest Municipal Bonds. 
Twin City Rapid Transit Co. & nds. 

Minneapolis National Bank Stocks. 


~~ a 
— —- 











INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 
Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bidg., INDIANAPOLIS 

















If There Is A Market We Can Find It 
We hold sales of stocks 

and bonds every Wednesday, 
charging $1 entrance fee 

for each item. Our weekly 
catalogues and postal card service 


reach ev market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 








CINCINNATI 


FIELD, RICHARDS & CO. 


Municipal 
Bonds{ orporation 


CLEVELAND CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 


4 


Seb way. *., 


| 340 Sansome St. 





Cincinnati Securities 
CINCINNATI OHIO 


SAN FRANCISCO 





ie mee 0 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


baving substantial assete 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





WE INVITE OFFERINGS OF 


Sou. Pac. Branch Ry. 6s, 1937 
San Francisco & No. Pac. 5s, 1919 
San Fran. & San Joaq. Val. 5s, 1946 
Southern Pacific RR. Ref. 4s, 1955 
Spring Valley Water 4s, 1923 

and all 
PACIFIC COAST SECURITIES 


BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Dtrect Private Wtre New York to San Franctsce 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


Cable Address: ** Byrnell.”” 





Quotations and Information Furnished on 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
pm i . , 
ontgome an 
cd Bond Exchange 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


482 CALIFO 


Members of the NIA Ste 
8. F. Stock & Bond Ex. SAN FRANCISCO, 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Mills Building 


SAN FRANCISCO 


CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 
429 California St., SAN FRANCISCO 








G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
SAN FRANCISCO 


——— 








BUFFALO 





JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 
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Current Bond Inquiries 
FOR SALE 
J. LISMAN & CO. 
Members New York and Chicago Stock Exchanges City of Sheffield, Ala., 4s 
30 BROAD STREET, NEW YORK ee 
. S. Lig eat Corp. 
Det. Tol. & Ironton Issues Peoria Water-Works Co. 4s & 5s 
Des M. & Ft. Dodge 4s, 1935 Austin, Texas, 4s 
Keokuk & Des M. 5s, 1923 Elmira Water, Light & Ry. 5s 
WE DEAL IN Chic. T. H. & Southeast. Incomes Arizona 3s & 5s 


Toledo St. L. & Western Issues 
Cin. Hamilton & Dayton Issues 
Wheeling & Lake Erie 5s 
Det. & Toledo Shore Line 4s, 1953 
Chicago & Alton Deb. 5s, 1922 
Rock Island, Frisco Terminal 5s, 1927 
Rock Island, Ark. & Louisiana 414s, 1934 
Leroy & Caney Valley 5s, 1926 
Evansville & Terre Haute 6s and 5s 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 


Dealers in 
High Grade Bonds 
5 Nassau Street, New York 
*Phone 9165 Rector 


New Orl. Mob. & Chic. 5s, 1960 
Central Petroleum 6s 
Internat. Agricult. 5s, 1932 
Birm. Ensley & Bess. 5s, 1941 
General Baking 6s, 1936 


Douglas Fenwick & Co. 


Investment Securities 
4220 John 84 WALL ST. 








Eligible ‘tor Savings Bank Investments 
in Massachusetts and Other States. 


$116,000 
LORAIN, OHIO 


6% Water Works Refunding Bonds 5% 


Interest semi-annually. Denomination $1,000. 
Maturing 1921 to 1927. 
Population 32,000. 


Seasoncood & Mayer 


Ingalls Building, 


CINCINNATI 





37 Wall Street 
NEW YORK 





Erie & Pittsburgh 34s, 1940 
Houston & Texas Cent. 5s, 1937 
Nor. Pacific Gen. 3s, 2047 





N. Y. Cent., L. Sh. Coll. 3%s 
Atch. Top. & S. F. Adj. 4s 
Cleve. & Marietta 41s, 1935 
Central Pacific 4s, 1949 





Choctaw Okla. & Gulf General 5s 
Erie Cons. 7s and Funded 7s 
North. Ohio Traction ist Cons. 5s 
Det. & Tol. Shore Line 4s, 1953 


JEROME J. DANZIG & CO. 


Members N. Y. Stock Exchange 
100 Broadway New York 
An Industrial 6% Note 
Fobeuary, Prohacer in its ane 
THREE TIMES Note Issue. Earning OVER 
FIVE TIMES fixed charges. 


To yield over 7%. 
Particulars on request. 


Strother, Brogden & Co. 


Members of Baltimore Stock Exchange 


Calvert & German Sts., BALTIMORE 


We desire to Buy 
KANSAS MUNICIPAL BONDS 


FIDELITY TRUST CO. 


Kansas City, Mo. 











WOOD, STRUTHERS & CO. 


Chic. & East. Ill. Equipments 
Pere Marq. RR. Equipment 5s 
N. Y. & N. J. Water Co. 5s 
Emmett Irrigation District 6s 
Lockwood Co. Stock 


H.C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 


27 State Street 63 Wall Street 
Boston New York 





Pacific Gas & Electric Co. 


Common and Pref. Stock 
Bonds 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORK 
Members of New York Stock Exchange 





West’house Conv. 5% Bond Scrip 
United Rys. of St. Louis 4s, 1934 
Braden Copper Conv. 6s & 7s 


NEWBORG & CO. 


Members New York Stock Exchange, 
60 BROADWAY, N. Y. 
Telephone 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 





We offer 
Railroad Equipment Bonds 
Maturing 1917-1928 
To yield 4.30%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 








NEW YORK. 
We Offer 
Canadian Pacific Gaul. es sib dounas dncensaateanil 1927 

- Y. Cent. Lines E 4%s.----- 1917-1938 
e: C. C. & St. Louis i, See 1928 
Ch. St. L. & N. Orl. Equip. ios conan é 1920-1922 
Southern Pacific Equip. ¢ pebeusenesel 1920 
Pennsylvania RR. E,u ae 44s... .. 1923 


BULL & ELDREDGE 


SHORT TERM SECURITIES 


31 Nassau Street, N. Y. Tel. Oort. 632 











6 NASSAU STREET, NEW YORK 





GARTENLAUB & CO. 


Chi. St. Louis & New Orleans 5s______________ 1951 
SD ED WL c chacccancaduecdcccoccchuced 1982 
Norfolk & Western I. & E. 6s_________________- 1934 
Fla. Cent. & Peninsular Ist 5s_______________-_ 1918 
ae, Bee GO... ..............-ccseen 1917 
Momtams Le@..d 2m. 76..........2.-....--ccesk 1918 
NE Se ee 1949 
eee 1920 


TEL. RECTOR 9440 











New Jersey 
Municipal Bonds 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 














Dayton Power & Light 5s, 1941 
Utah Securities Common 

Central New York Gas & Elec. 58,1941 
Carolina Power & Light Common 


H. L. NASON & CO. 
BOST°ON, MASS. 


65 Congress St., 
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Current Bond Inquiries 





Specialists 
in all 

Connecticut 
Issues 


HOTCHKIN & CO. 


$3 State St., BOSTON 14 Pine St , NEW YORK 
Boston Tel. Main 460 New York Tel. John 4161 


Direct Private Telephone Between 
New Yerk and Boston 





Rockford Gas Light & Coke Co. 
Consol. 5s, due 1950 


Rome Gas, E.L.& P.Co. 5s, due 1931 
Hotel Traymore(Atl.City)6s,due 1925 
Phila. Sub. Gas & El.Co.5s,due 1960 


JBIOREN & Co. 
314 Chestnut Street 
PHILADELPHIA 





| WIL SELL 
AMERICAN CITIES CO. 
COLL. 5-6s 1919 


JACOB ZELLER 


TEL. 5238 JOHN 36 WALL STREET 


Short-Time Municipal 
6s 


AT PAR 


Security Unconditionally Guaranteed by 
City of St. Petersburg; Florida 


Due annually one to five years 
July list on request 


The Hanchett Bond Co. 


39 So. La Salle Street, Chicago. 
MUNICIPAL BONDS (exclusively) 





We Specialize in 
Du Pont Powder 
Atlas Powder 


Hercules Powder 
Common & Preferred Stocks 


GWYNNE BROTHERS 


25 Broad St., N. Y. Phone 3232 Broad 





WE WILL BUY 
Toledo Trac. Lt. & Pow. Com. & Pf. 
Aetna Explosives 
Amer. Power & Light Preferred 
Cities Service Common & Preferred 


Williams,Dunbar& Coleman 


60 Wall St. ’Phone 5980 Hanover New York 


St. Paul City Cable 5s, 1937 
Louisville & Jefferson Bridge 4s,’45 
St. Paul Minn. & Man. 4's, 1933 
Hudson Companies Pref. Stock 
Milliken Bros., Inc., Pref. Stock 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 








Col. Newark & Zanesv. 5s, 1924 
Madison River Pr. Co. 5s, 1935 
Utica & Mohawk Valley 4)4s, 1941 


BURGESS,LANG&CO, 
BOSTON INVESTMENTS NEW YORK 
50 State St. 55 Wall St. 





U. S. Casualty Company 
Bankers Trust Company 
Lawyers Mortgage Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


18 CLINTON STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


We will purchase: 
WM. CRAMP & SONS 
SHIP & ENGING BLDG. CO. 
SERIAL 5 PER CENT NOTES 


SAMUEL K. PHILLIPS 


... Chestnut Street PHILADELPHIA 
Tax Exempt 
Guaranteed Stocks 


Doseph Galker & Sons 


Members New York Stock Exchange 
61 Broadway New York 
Private Wire to Philadelphia 








WANTED 


East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist 5s, Due 1932 
St. Paul City Cable Cons.5s, Due 1937 


RIGGS & McLANE 


32 South Street 





BALTIMORE MARYLAND 
STANDARD 

The conditions Oo are fully 
leading to set forth 


the advancing 

movement in 

Standard Oil Copy free 
Securities L on request. 


CARL. H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 


in our 
latest booklet. 


25 Broad St., N. Y. 


JACKSONVILLE, FLORIDA, 


School 5s, due 1946. 
Price to net 4.65%. 
Circular upon request. 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 





PLANT CITY, FLORIDA, 


Sewer 6s 
Due May 1, 1933. 
Price upon application. 


Bolger, Mosser & Willaman 
29 So. La Salle St., Chicago 





Georgia & Alabama 5s, 1945 
Georgia Caro. & North. 6s, 1929 
Florida Cent. & Pen. Cons. 5s, 1948 
Petersburg RR. Class “B” 6s, 1926 


BAKER, WATTS & CO. 
- Calvert and German Streets 
BALTIMORE. 
Members of Baltimore Stock Exchange. 


$40,000 


Hollidaysburg, Blair County,Pa. 


SCHOOL DISTRICT 4s, 1945-35 
Price upon application 


GEO. S. FOX & SONS 
Commercial Trust Building 
PHILADELPHIA 
Members N. Y. and Phila. Stock Exchanges. 


Consumers Elec. Lt. & Pr. 5s, 1936 
Virginia Ry. & Power 5s, 1934 
Minneapolis St. Ry. 5s, 1919 

St. Paul Gas Light 5s—6s 

Louisv. Gas & El. 6% Bds. & Notes 
National Bank of Cuba Stock 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way *Phone 3020 Rector New York 











New Amsterdam Gas Ist 5s 
Columbus & Ninth Ave. Ist 5s 
Lacombe Electric Ist 5s 

New York & Jersey Ist 5s 
Republic Iron & Steel Ist 5s 
C. O. Big Sandy Ist 4s 

Del. & Hud. Conv. Deb. 5s 
Oregon RR. & Nav. 4s 


Knanth-Nachod & Kubue 
15 William St., New York 











Chicago & Pacific Western 5s 
Panhandle 4s 


Louisville & Nash. St. 
Big Four Cairo 4s 


Flin 





’"Phones 5380 1-2-3 Broad 


Grand Rapids & Indiana 414s 


Louis 3s and 6s 


Southern RR.—St. Louis 4s 

Erie Prior Lien 4s 
Cent. Pac. 
Cleve. Akron & Col. 4s 


Thru Short Line 4s 
t & P. M., P. & Huron 5s 


“Soo” Consol. 4s 


Rio Grande & Western 4s 
C. H. & D. Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Engineers 








ATLANTIC MUTUAL INSURANCE COMPANY 


New York, January 26th, 1915. 
The Trustees, oa hntnan enable of Des pany, > Saents the foliotwing ollowing statement of ts affairs on the 
The Company's business has marine and tnland tr enepertaston Grown 
fremiums on such risks from the Ist January, i914, to the 31st Decembere Witctundins® ag ,026 461 19 
jums on Policies not marked off ist January, WEL. Alivudithtiinoccccawadaaadackest. "654.783 26 


Total Premiums. [Gicahisbeeebanisbtiduedamabeeedaht Jaw datds sbucicttankaneubek 5,681,244 45 
Premiums marked off from January 1st, 1914, to December 31st, 1914..........--..-.--.- 4,687,279 32 

———E 
Supevest om the Peewee of the be om my received during the year 330,262 43 


and mpanies, etc.......... 85 
FT .-So-ad bbe tbendemabedsdoodnances 141 /088, 74 








ont oes received , 2 and 513,417 02 
Losses paid Guring the year.......--..-.---.-2---220----------------- eee 2,253,324 69 
SE ah bb acca cnecues 242,315 69 
SPER cmoagecoesocsa 372,200 21 614.516 00 
1,638,808 69 
a A ey ee. a ee 138,873 43 
Expenses, tou sineluding offi ’ salaries and clerks’ compensation, stationery, ad- 





562,724 57 





A dividend of interest of Six per cent on the outstanding certificates of profits wil! be paid to the 
holders thereof. or their | representatives, on and after Tuesday the | PBs of Pe dwt a next. 
The eo Fe cates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
eee, repre represen eae on and after Tuesday the second of February next, from which date all 
Fo . ee a be, -y- C44 hy. ~ Sor vy y ding 
earned of pany for ear en 
sist ieee gd ~——. eat pre entitied iY _pertistoete in dividend, far which, upon application, < certificates 


and | bon ye of the Seecke _— STANTON FLOYD-JONES, Secret 
. _ . ec a . 
TR LO armas. - 


ANSON W.H CHARLES M. PRATT, 
DALLAS B. PRATT, 

B ‘ ANTON we RAVEN, 

WITTTAn H. LEFFERTS. DO GLAS ROBINSON 

WILLIAM JAY SCHIEFFELIN; 


















































D. 
A SAMUEL SLOA 
NICHOLAS F. PALMER, WILLIAM SLOANE, 
LF PAVENSTEDT WILLIAM A. STREET 
ARLES A. PEABODY, G TURNURE 
_ JAMES H. " RICHARD H. Rens, 
CORNEAYUS ELISE: Vice-President. 
/ WALTER WOOD Erasons, 2d Vice-President. 
+p -—=net CHARLES E, FAY, 3d Vice-~Prestdent. 
a LIABILITIES. 
‘ceniniaeiiiit ta How” Wark Frank 670,000 00 | _ tied in process of Adjustment. -..- 3.463.711 ge 
— 1,788,700 00 Cortihenes sruitionses of Protita a F 
aie 2,723,912 00} Unpaid ........................ 277,510 45 
i mhidhtate thin dentethth eine ep 357,095 00 | Return Premiums Unpaid.......... 104,976 64 
Deposits in Banks and Trust somes Se tem al ee aa 47,893 70 
LLL A CIO 500,000 00 ee ee 209,323 59 
cor. Wall and William Claims not Settled. including” Gom- 
Place, con- pensation ,etc .........._........ 122,813 07 
on Staten Island (held CERES CS deemed, Withheld tor Unontd Pre- 
of Chapter msi. linger ene: ee iar pe eluate 22.556 64 
pwedeenaeshleessee 75,000 00 | Income Tax Withheld at the Source... 264 40 
i eeneneeteentadinaneenie 941,068 28 | Certificates of Profits Saunas. 6,986, 620 00 
--- 775,688 06 
payable 
dcaihonideae 149,249 82 
1,756, ‘535 26 
0;000 00 . 
14,101,674 46 s 10,929,734 62 
ee ~ eed 
RR IIe, 00. Sh. 39 EO 3,171,989 84 
ba 1914, ageoqates scmg qocenerecconcecneees 38-728 P14 
companies authorized in New York, on the Sist day of ieee a 
,9n the Sist day of December, 1014, amounted to-———-—— = 33,421 71 
has estimated the value of the Real Ww 
Place in excess of the Book Value given above _— 450,573 96 
d in excess of the Book Value, at_...........-.... 700 
8 valuation of Stocks, Bonds and other Securities exceeds the 
a ie ae a a ee oe 1,439,952 10 
Om the basis of these increased valuations the balance would be.......... btitaenn 5,383,085 11 
s 
Weekly List 
of 
se 
Current Bond Offerings 
will be mailed upon request. 
A. B. Leach & Co 
Investment Securities 
149 Broadway, New York 105 So. La Salle St., Chicage 
PHILADELPHIA BUPPALO BOSTON BALTIMORB bBONDON 
ttc, | Girard Trust C 
Executor, rar rust ompa hy 
rustee, 
Administrator, PHILADELPHIA 
Guardian, 
Receiver, Chartered 1836 


Registrar and 
Transfer Agent. 


Interest allowed 
on deposits. 


CAPITAL and SURPLUS, $10,000,000 





E. B. Morris, President. 














H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cont. & Comm. Washington 
Bank Bidg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 





THE 
J-G'°WHITE COMPANIES 


KX 





Purchasers 
Contractors 
Managers 


Financiers 
Engin eers 
Operators 


of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON SAN FRANCISCO CHICAGO 











RSTOW, 
er | 
Ons SS R 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street hiew York} 











a 








Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 


ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions 


84 William St., NEW YORK CITY 





Alex. C. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Inc. 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIA 

















Scumipr &(FALLATIN, 
Members of the 
New York Stock Exchange 


111 Broadway 
New York 








IMPORTANT EVENTS 


Every Saturday we publish a 
letter reviewing events of the week 
and their bearing on the market. 


Sent on request 
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COFFIN & CO. WE OWN AND OFFER, SUBJECT TO PRIOR SALE 
44 Pine Street New York . $250,000 me 
ouuias Red River, Atchafalaya and Bayou Boeuf Levee District 
5% BONDS 
$40,000 Elgin Joliet & Eastern atin Ende a 
First 5s, 1941 Estimated true value oan Baan ap an aaggronnnannaannenenenenenenn anne oe $40,000,000 00 
25,000 Seaboard & Roanoke Serta ae eee Oe: Ae 


First 5s, 1926 
50,000 New England Railroad 
* First 5s, 1945 
(Taz-exempt in Connecticut) 


25,000 Gouverneur & Oswegat. 
First 5s, 1942 


82,000 West Virginia & Pittsb. 
First 4s, 1990 

20,000 Central of New Jersey 
First 5s, 1987 


110,000 Southern Pacific 
Refunding 4s, 1955 


Prices on Application 





WE OWN AND OFFER 


$250,000 


BOOTH FISHERIES CO. 


6% 
Debenture Gold Bonds 


Due April 1, 1926. 
Price, at market, to yield over 714%. 
Circular on request. 


C. W. Anderson & Co. 


39 South La Salle Street 
Telephone Randolph 6010. Chicago. 





WE BUY, SELL AND QUOTE 
Carbon Steel Common 


Eastern Steel Common 
Fajardo Sugar 

Gulf States Steel 
Guantanamo Sugar 

L'ma Locomotive Common 


U.S. Lt. & Ht. Com. & Pref. 
SLATTERY & CO. 


Specialists 
40 Exchange Place, New York 





W.N.COLER 4&CO. 


43 Cedar Street 
NEW YORK CITY 


INVESTMENTS 


High Grade Municipals Legal 
for New York Savings Banks 


To Yield 4.20% 





JOEL STOCKARD & CO. 


MUNICIPAL, RAILROAD AND 
CORPORATION BONDS 


Michigan Securities & Local Stocks 
DIME BANK BLDG., DETROIT 





Swift & Co. ist 5s, 1944 
Amer. Can Deb. 5s, 1928 


BABCOCK, RUSHTON & CO. 


Members N. Y. and Chicago Stock Bechenges 
NEW YORK CMICAGO 





Acreage (estimated), 


648.626 
Price Upon Application. 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 
NEW ORLEANS 


Population, 65,000 














Stone & WEBSTER | 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILN STREET 


NEW YORK CHICAGO 
S NASSAU ST, FIRST NAT. BANK BLDG, 











We Buy and Sell 


HIGH GRADE MUNICIPAL 
: and 
CORPORATION ISSUES 
of the 
South and Middle West 


BOND DEPARTMENT 


Mississippi Valley Trust Co, 


Capital, Surplus and Profits over 
$8,000,000 


ST. LOUIS 








PANKEES TRUST COMPANY 


Acts as Executor, 
Trustee, Agent, 
Custodian. 


Hii Pays Interest on Deposits 

















Ganted 








WANTED.—By a_ weekly financial 
paper, a young man to do statistical 
work; must be apt with figures and 
willing at rush seasons to work out of 
hours. Lawyer’s clerk preferred. Salary 
at start, $25 a week. Apply in own 
handwriting, addressing “D. G. A.,” 
Box 8, Wall Street P. O., New York City. 














WARKET STILL RISING? 


Babson clients have taken good profits o® 
investments since January 1. Babson Servic® 
will keep you informed as to which securities 
are still a baggy gn gg 


Avoid worry. epending rumors 

or luck. 5 Shot Cr eotlen ny followed 

= one os. Work with a definite 
Fundamental Statistics. 


Particulars sent free. Write Department 
F. C.-3 of the 


Babson Statistical Organization 
Wellesley Hills Mass. 


Brandell Kenmore & Co. 


CCOUNTANTS 
A DITORS 
NALYSTS 














We especially invite corres- 
pondence from private or 
corporate financial interests 
contemplating the under- 
writing or financing of com- 
mercial enterprises in the 
Latin-American countries. 


Turks Head Bldg., Providence, R. 1. 





oS 
$$$ 





Meetings 


THE DENVER AND RIO RAND 

RA ye CoRPA . 

ew York cat nal Sen. 1915. 
The annual meeting x. = Stockholders of 
the Denver and Railroad Com- 
pany will be held at the ell ae Se 
ompany in Denver i 2. at 12 o'clock 
noon on Tuesday, October 1915. The 
mesting will be held for the ‘ect of Directors 
and for the transaction of any other business 
- dy ceed that may be property 
The books for the transfer of the stock of 
the — y, both Common and Preferred, 
closed Fa the Rew of the meet- 
ing Ae. ock p. m., on Wednesday, Sep- 
tember lbth, ois. and will be re-opened at 
10 o'clock a. m., on the ay, following the 
annual meeting or the adjournment 


thervof. 
JOHN P. HOWLAND, Secretary. 


Denver, Colorad 
September 18th, rans. 

The Annual Mestng of the stockholders of 
The Rio Grande Southern Railroad Company 
for the election of Directors and for the transac- 
tion of such other business as may be brought 


i 


éE 





. being the 18th day of said month, at 12 
oO hy noon. 


The transfer books will be closed at three 
o'clock p. m. on October 8th and reopened on the 
Ss S es 25th, 1915. 

OHN B. ANDREWS, 








Kl 


a 
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Trust Companies 





WE FINANCE 


Electric Light, Pewer and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $14,500,000 
71 BROADWAY, NEW YORK 





C. I. HUDSON & CO. 


Nos. 34-36 WALL ST., NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exch banses ” 


TELEPHONE 38070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





Investment Securities 


MEGARGEL & CO, 


Members New York Stock Exchange. 


Boston New York 
15 Congress Street 35 Pine Street 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AMKReLC 


65 Nassau St., N. Y. 


MEMBERS NEW YORK STOCK_EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Guaranteed & Preferred 


ee 
& Telegraph Co. Stocks. 


Railro 





J.S. PFarlee H.L. Finch W S. Tarbell 


J. S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGI 
Brokers and Dealers in 


Il VESTMENT SECURITIES 


66 BROADWAY, NEW YORK 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 
15 State Street, - BOSTON 
24 Broad Street. NEW YORK 


HARTFORD BALTIMORE CHICAGO 





R. L. DAY & CO. 


85 Congress Street 
BOSTON 


HIGH-GRADE INVESTMENT BONDS 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 


Corres pondenis: 


Remick, Hodges & Co., N.Y. 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7 Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOOK EXOHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Boston NEW YORK Chicago 





REPORT OF THE CONDITION OF THE 


UNITED STATES TRUST COMPANY 
OF NEW YORK 


* = close of business on the 25th day of September, 


RESOURCES, 
Stock and bond investments, viz.: 
Public securities (book value, $1,834,- 


178 68), market value______...__- $1,849,540 00 
Private securities (book value, $9,- 

678,617 50), market value_____._- 9,693,350 00 
SS 1,195,000 00 
DERN GE WEN Sewctdsceuiss secawe 3,101,625 00 
Loans and discounts secured by other 

CU eitei etn rctdcccanccnes 39,936,785 50 
Loans, discounts and bills purchased not 
secured by collateral. _............-. 12,817,468 86 
Due from approved reserve depositaries, ~- 
less amount of offsets___............ 11,587,121 19 
Specie (gold certificates)_............. 4,500,000 00 
Other assets, viz.: 
Accrued interest entered on books at 
close of business_on above date_-_-_-__ 520,518 49 
TOE accnccatdeetanwesaavavesed $85,201,409 04 
LIABILITIES. 
COREE CIO «cre cde entetesiacascscn $2,000,000 00 
Surplus on market values: 
Surplus fund__....... 


2,000,000 00 
Undivided profits. --..- 2,438,017 34 
————— 14, 438,017 34 
Surplus on book values, 

$14, 407, 923 52. 
Deposits 

Preferred, as follows: 

Due New York State 
savings banks--_ 
Other deposits due as 
executor, adminis- 
trator, guardian, 
receiver, trustee, 
committee, or de- 


$5,875,159 90 


BORED wsgoncane 2,381,678 13 
Other deposits se- 
cured by a pledge 
of assets, Board of 
Trustees, U. 8. 
Postal Savings sys- 
605,520 00 


tem 
Not = » 28, fol- 


ows: 
Deposits subject to 
check 
Time deposits, cer- 
tificates, and other 
deposits, the pay- 
ment of which can- 
not legally be re- 
quired within thirty 
GEOG cacheduadads 
Other certificates of 
deposit 


31,957,100 12 


13,036,393 83 


8,574,008 70 
Due trust companies, 
banks, and bankers 5,608,971 23 


Extend total deposits............. 
Other liabilities, viz.: 
Reserves for taxes, ex- 


68,038,831 91 


penses, &c 
Accrued interest entered 
on books at close of 
business on above 
date 
Estimated unearned dis- 
counts 


611,756 29 
46,303 50 


724,559 79 
eeccccncccanencoesceseccce $85,201,409 04 


Hudson Trust Company 
Broadway and 39th Street 


NEW YORK CITY 
Statament of September 25, 1915. 
RESOURCES 





Bonds of City and State of N. Y_-- $306 510 50 
ery, Stocks and Bonds-___..---- 137 06 

Y. Cit mone Estate Mortgages_ i368, 500 00 
| RES. FSS CE 85, 


08 
Time Loans ond Bills Purchased... 1,497, '909 68 
I I ad cts be bn ts es sd ee oe 12 4.664 70 
Furniture and Fixtures___.....--- 6,000 00 
Accrued Interest Receivable_-__---- 11,109 05 
Cash on Hand and Due from Banks 1,607,264 94 


$5,240,159 01 
LIABILITIES 


Seohel a:ivecn tdieatnmabiaa aabiackinn $500,000 00 
| cen deh eedbawadamant 600,000 00 
Un ivided a= ee 29,764 80 
DORE VOR TOO TAB: «cnt de incacace 3,782 
Dividends Unpaid 188 


Accrued Interest Payable_____---- 10,392 37 
PEED a educkhuseouituadeebaode 4,096,030 89 
$5,240,159 01 


President 
Vice-President 
Vice-President 
Vice-President 

Secretary 

Treasure. 


OFFICERS 
ELVERTON R. CHAPMAN, 
LOUIS H. HOLLOWAY, 
HENRY C. STRAHMANN, 
JOHN GERKEN, 
RICHARD A. PURDY, 
J. R. EDWARDS, 











We beg to announce that 
we have opened a branch 
office at 15 Congress Street, 
Boston, in charge of Mr. C. 
F. Coombs. 


MEGARGEL & CO. 


Members N. Y. Stock Exchange 
35 Pine Street, New Y rk. 




















et eee anne. 
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REPORT OF THE CONDITION OF THE 


GUARANTY TRUST CO. 
OF NEW YORK 


at ~ a of business on the 25th day of Septem- 
. " 
RESOURCES. 


Stock and bond investments, viz.: 
Public securities (book value, $14,848,- 


554 27), market value_.........-. $14,834,365 52 
Private securities (book value, $45,- 
847,587 21), market value__...... 46 662,193 03 
Real estate owned, bank building... 2,610,995 08 
2. fee E> 298,500 00 


ae 280,350 00 
Loans and discounts secured by bond and 
mortgage, deed or other real estate 


GEE cccendidddcccedcbuasctinad 125,564 92 
Loans and discounts secured by o 
| RRL ESE PIRES Re 145,005,143 08 
Loans, discounts and bills purchased not 
secured by collateral. ............... 14,989,461 79 
ES ERT ae Se as 1,146 51 


Due from approved — 

serve depositaries, less 

amount of offsets... -_-_ $30,683,113 29 
Due from trust compa- 

nies, banks and bank- 

ers not — in pre- 

ceding ite 


SEY ne 11,866,087 66 
————— 42, 549,200 95 
0 Ee oe 25,736,369 77 
United States legal tender notes and 
notes of national banks__........... 14,813,120 00 
Federal reserve notes__...........-... 79,000 00 
Cash items, viz.: 
Exchanges and checks 
for next day’s clear- 


a. AE $5,902,028 94 
Other cash items-_-.---- 813 65 
———-_ 5 902,842 59 
Customers’ liability on acceptances (see 
Habilities, per contra).............- 26,345 636 78 
Other assets, viz.: 
Accrued interest entered 
on books at close of 
business on above 
a $446,112 29 
Accrued interest not 
entered on books at 
close of business on 
ST Se 713,124 00 
——_ 1,159,236 29 
Accounts receivable. ................. 740,913 26 
von bills of exchange and foreign 
Ps naccn Shun cinhadeeéecditio’ 45,421,304 46 
gentry foreign accounts.............- 4,901,571 98 
OE ccusecccdhundalsheninciehe $392,456,916 O1 
LIABILITIES 
eo Se Ee ee een es OE EM $10,000,000 00 
Surplus on market value— 
Surplus fund -_...._.-. $2,000,000 00 
Undivided profits... - 21,186,291 98 
23,186,291 98 


Surplus on book value_ $22,385,874 91 
Deposits: 
Preferred, as follows: 
Due New York State 
savings banks.... $4,293,879 10 
Other deposits due as 
executor, adminis- 
trator, guaradian, 
receiver, trustee, 
committee or de- 


DORE 2- ace tcs 2,325,033 27 
Deposits by the State 
of New York_._-_. 230,000 00 


Deposits by the Su- 
perintendent of 
Banks of State of 
GG? THER onccne < 20,000 00 
Other deposits se- 
cured by a pledge 


eae 635,159 91 
Deposits otherwise 
pref if any, 


due as executor, 

administrator, &c., 

time deposits---. -- 4,848,000 00 
wee a as fol- 


— subject to 
eS 266,750,689 63 
Time” eer cer- 
tificates and other 
deposits, the pay- 
ment of which 
eannot legally be 
required within 
thirty days__...--. 11,240,204 53 


Demand 
of Ly 4,062,672 27 


r) 
Ge <beancncea 5,023,001 21 
Cashier's checks out- 
standing, including 
similar checks of 


other officers..... 3,351,293 33 
Certified checks .... 1,023,743 95 
Unpaid dividends- 630 00 
Due trust companies, 

banks and bankers 22,937,911 38 


Extend total deposits............. 326,742,218 58 
Acceptances of drafts payable at a future 
date or authorized by 


commercial letters of credit.......... 26,345,636 78 
Other liabilities, viz.: 
acceptances _ - . A acerseraed 07 
Mortgages on real esta 
a eee 170,000 00 
Reserves for taxes, ex- 
penses, &c......... 61,538 70 


Accrued interest en- 

tered on books at 

2 close of business on 
above date_......-.. 1,009,949 81 

t 


above date.......--. 620,265 65 
Estimated unearned dis- 
GE ncccccccccace 4,077 44 
—_—————— 6,182,768 67 


Total .......-.------------------ $392,456,916 01 








CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


582 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manage 
Property as Agent for the owners. Allows interest on deposites 
payable after ten days’ notice. Legal Depository for Execu- 
tors, Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORATION 
OR OTHER PUBLIC TRUSTS. 






































STATEMENT 
At the Close of Business on the 25th day of September, 1915 
ASSETS LIABILITIES 
Real Estate__......-.-- $1,949,695 94| Capital Stock_______--_- $1,000,000 00 
Bonds and Mortgages... 4,484,378 13| Surplus Fund and Undi- 
Loans on Collaterals_... 2,812,484 30] vided Profits (Market 
Bills Receivable______-- 05 eee. We re ae 3,820,346{07 
Overdrafts (secured) ---- 60,417 571 Deposits in Trust-_----- 34,843, 
Cash in Company’sVaults 2,907,000 00| Annuity Fund -___--_---- 2,283 ,398j13 
Cash on Deposit_______- 1,457 ,853 96} Life Insurance Fund_-_-_-- 366 822342 
Accrued Interest, Rents, Interest Due Depositors, aa) 
Suspense Account, &e_ 904,185 83} Taxes, &c_....-.---- 880,412 92 
Bonds and Stocks (Mar- 
tt pido a. 16,805,793 66 e's 
$43,194,975 59 $43,194,975 59 
TRUSTEES 
HENRY PARISH, Chairman of the Board 
Charles G. Thompson Henry Lewis Morris Rovers Townsend 
Frederic W. Stevens Cornelius Vanderbilt ene Delano 
Stuyvesant Fish John McL. Nash Ifred x Morting 
. Edmund r: Baylies Cleveland H. Dodge Moses 7 Wit 
Henry A. C. Taylor Thomas Denny Frank therbee 
Columbus O’D. Iselin Lincoln Cromwell William de Forest Haynes 
- Emlen Roosevelt Paul Tuckerman Edward M. Townsen 
Joseph H. Choate Walter Kerr Edward J. Hancy 
Augustus D. Juilliard Henry Parish Jr. 
WALTER KERR, President 
HENRY PARISH JR., 1st Vice-President IRVING L. ROE, Secretary 
ZEGER W. van ZELM, 2d Vice-President J. LOUIS van ZELM, Asst. Secretary 
8. M. B. HOPKINS, 3d Vice-President JOHN C. VEDDER, Asst. Secretary 





BROADWAY TRUST COMPANY | 


WOOLWORTH BUILDING 
No. 233 Broadway, New York City 








Eighth Street Office Aetna Office 
Broadway and Eighth Street 92 West Broadway 
Flatbush Office New Utrecht Office 
839 Flatbush Avenue New Utrecht Ave. & 54th Street 
Brooklyn Brooklyn 


Long Island City Office 
Bridge Plaza, Long Island City 


CONDENSED STATEMENT AT CLOSE OF BUSINESS SEPTEMBER 2, 1915. 


RESOURCES. LIABILITIES. 
Government, State and City Cia aemainigisceedwanas $1,500,000 00 
Sek cin die dip aetna andieam $1,490,301 78 | Surplus and Profits___....... 912,198 89 
Other Securities._......_.._. 1,269,747 54 | Accrued Interest ____..__._-- 53,073 62 
Stock of Federal Reserve Bank 67,600 00 | Reserved for Texas and Ex- 
Fini y Re state ao 977,575 00 | Acceptances __..._.....-..-- 157,753 27 
y Real Estate_........ a a dkduinwithbiinee 
and Disconnns lay on eapligeeel 12.576.998 os PEE ddinche tenddadicanese 20,896,139 01 
Bank Buildings and Vaults.-- 187,350 00 
yb ~ Se pewesaneg rete} 
Cash on hand and due from o ohh 'nal ae 
Catena ‘Liability on Accep- " 
RR nt Sie Blige 130,130 85 senda 
$23,525,154 12 $23,525,154 12 





Member New York Clearing-House Association 
Member Federal Reserve Bank of New York 


FREDERIC G. LEE, President 
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Due September 1, 1953 


of the City of Toronto. 








City 


Interest payable March 1 and Sept. 1 





Principal and Interest payable in Gold in New York and Toronto, and in Sterling in London at par of exchange. 
Acceptable for deposit with the Canadian Insurance Department. 


Principal and Interest Guaranteed by Endorsement by the City of Toronto. 





We are advised by counsel that under this guarantee the entire taxing power of 
the City of Toronto is liable for the payment of principal and interest of the bonds. 


Specifically secured by first mortgage lien upon practically the entire water front 


The properties now held are conservatively valued at nearly 
$8,800,000. The total amount of the issue outstanding is $3,500,000. 


A sinking fund is provided sufficient to retire 50% of the issue by maturity. 


Price 84.13 and Interest to Net 514% 


Special Circular on application 


Wm. A. Read & Co. 


Nassau and Cedar Streets, New York 


of Toronto 
Harbor Commissioners’ 444% Gold Bonds 






































Chicago Philadelphia Boston London 
Dividends Dividends 
He. KANSAS CITY {OUTHE N_ RY. CO. 
RoE ANSAS. CHEN, SOUTHERN, RYs,£0-| PUBLIC SERVICE INVESTMENT COMPANY | J- K. Rice, Jr.,& Co.Buy&Sell 
Boston, Massachusetts. ° 
(ize, ee i ah Beet dedeieeanaen, (ae kre | puEvEnneD DIVIDEND NO. 20 Babcock & Wilcox | 
the current fiscal year, payable October 15, astenty dividend of $1 50 per share has Bucyrus Co 
yg ember 30, 191 record a$ 3:00 o'clock Public loglared on ‘the ‘preferred ca —y Seonake oi ® . 
P- oh i te ent of the dividend will be | November 1, 1915, to stockholders wot record at Computing-Tab.-Recordg. 
mailed to olders a r- | the close of business October 15 E. W. Bli 
nished to the er t. STONE & WEBSTER, - W. Diss 
ee Transfer Agents. Int. Salt Stock & Bonds 
American Light & Traction Company HOMESTAKE MINING COMPANY Midvale Steel 


DIVIDEND NOTICE. 


The Board of Directors of the above Com- 
, at a meeting held October 5th, 1915, 


ared a cash dividend of One and One-half 
Per Cent (1%%) on the Preferred Stock; a cash 
dividend of o and One-half Per Cent i} %%) 


on the Common Stock, and a dividend at the 
rate of Two and One-Half £ 274) shares of Com- 
mon Stock on every One ed (100) shares 
of Common Stock outstanding, all payable 
November Ist, 1915. 
The Transfer Books will close at 3 P. M. = 

October 15th, 1915, and will reopen at 10 A. 
on November ist 1915. 
©. N. JELLIFFE, Secretary. 





AME ICAN GAS & ELECT iC SOMBANY: 
PREFERRED SSK! DIvIi 
New Yor es ng Tos 
A regular rr ey “dividend of one and one- 
half = out ® on the issued and outstand- 
ing EFERR Capital Stock = American 


Gas a Electric Gompasy has declared, for 
the quarter ending October oer St Jbis. 1915, payable 
November 1, 1915, to 
on the books of the ‘company “- othe close of 
business van warich 

Word 1. BALL, Treasurer. 


United States Rubber Company 
1790 Broadway, N. Y., Oct. 7, 1915. 
The Board of Directors of the United States 
Rubber Co. has this day declared from its net 
rofits a quarterly dividend of Two Per Cent 
2%) on the First Preferred Stock and a quar- 
Hite dividend of One and One-Half Per Cent 
1%%) on the Second Preferred Stock of the 
a yany , to stockholders of record at 3 P. M. 
iday, October 15th, 1915, payable without 
closing of the Laie at Books, October 30th, 1915. 
w. . PARSONS, Treasurer. 


NIPE BAY COMPANY 


A dividend of one and one-quarter per cent 
on the common capital stock of this Company 
has been declared, payable October 15, 1915, at 
the office of the Company, 131 State Street, 
Boston, Mass., to stockholders of record at the 
close of business September 22, 1915. 

JOHN W. DAMON, Assistant Treasurer. 


UNITED FRUIT COMPANY 
DIVIDEND NO. 65. 

A quarterly dividend of two per cent on the 
capital stock of this Company has been de- 
elared, payable October 15th, 1915, at the 
office of the Company, 131 State Street, Boston, 
Mass., to stockholders of record at the close 
of business September 22, 1915. 

JOHN W. DAMON, Asst. Treasurer. 











DIVIDEND NO. 492. 

October 5, 1915, 
The Board of Directors has to-day declared a 
monthly dividend of sixty-five (65c.) ge per 
share, payable October 25th, 1915, 
holders of record at the close of Rn = ag Qusober 
20th, 1915. Checks will be mailed by Columbia 

Trust Company, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 


THE INTEROCEAN OIL COMPANY. 
90 West Street, New York. 

The Board of Directors has this day declared a 
six months’ dividend of three and one-half per 
cent (34%, on the First Preferred stock, pay- 
able November Ist, 1915, to stockholders of 
record October 20th, 1915. 

G. W. Ss. WHITNEY, Secretary. 

New York, October 4th, 1915. 








American Telephone & Telegraph Co 


A dividend of Two Dollars per share will be 
paid on Friday, October 15, 1915, to stockholders 
of record at the close of business on Thursday, 
September 30, 1915. 

G. D. MILNE, Treasurer. 





Office of The United Gas Improvement Co. 
N. W. Corner Broad and Arch Streets, 
Philadelphia, Sept. 8, 1915. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.00 per share) 
payable Oct. 15, 1915, to stockholders of reco 
at the close of business Sept. 30, 1915. Checks 


will be mailed. 
I W. MORRIS. Treasurer. 


KELLY- SPRINGFIELD TIRE CO. 


Ag uarterly dividend of three (3%) Per Cent on 
the Common Stock of this Company has been 
declared, payable November 1, 1915, to_stock- 
eae of record at the close of business October 
15,191 SEAMAN, Secretary. 

New York, October 5, 1915. 


AETNA EXPL OSIVES Emr gn’: INC. 
No. 2 Recto ct. 6, 1915. 
The Board of 7 nf , Yas y + ‘declared 
the regular quarterly dividend of 1%% on the 
Preferred Stock of this Company pay yable Octo- 
ber 25th, 1915, to stockholders of record October 
20th, 1915. Checks will be mailed. 
F. L. BELIN Treasurer. 


FEDERAL SUGAR REFINING co. 
October 6, 1915. 

The neg uarterly aividend of ONE AND 
ONE-HALF R CENT (14%) on the Pre- 
ferred shares of this company will I be paid Novem- 
ber 1, 1915, to stockholders of record at — close 
of business October 29, 1915. Transfer boo 
will not close. 














A. H. PLATT, 


Secretary. 





Milliken Bros. Stocks 
New Jersey Zinc 

N. Y. Shipbuilding 
Safety Car Htg. & Ltg. 
| Scovill Manufacturing 
Winchester Arms 


J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall St., N. Y. 
































NOTICE 


We are in the market for 
Mortgage Bonds of divi- 
dend-paying railroads at 
prices to yield 4.50% or 
better, and in lots of not 
less than $25,000. No 
offerings will be consid- 
ered unless they are be- 
low par, free of Penna. 
State Tax, and mature 
before 1923. 


EDWARD B. SMITH & CO. 
BANKERS 


BROAD AND CHESTNUT STS. 
PHILADELPHIA 


30 PINE STREET NEW YORK 
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The Man to Buy Triangle 


Not the man who is betting on the Stock Market— 

Not the man who can’t afford to lose—not the widow or orphan— 

But— 

The man who looks into a business that offers a profit—and any man can 
look into this one—and who, realizing that a big profit business involves risk, is 
ready to back his judgment with his ownership of stock and his active interest. 
For this man helps the business—he takes people to see the pictures and he 
talks about them afterward. 

I, personally, believe Triangle Film will be a big payer of dividends. 

But I don’t want as a partner either the stock gambler or the man who will 
be seriously hurt if he should lose. 

I appreciate the interest of brokerage houses who advertise it— 

But 

I deplore the effort of some of them to secure business by advertising the 
stock as “‘a good buy’’—or that it is “going up,” or even that it is “‘a good stock 
for the small investor.” 

If people want the best in motion pictures (as people seem to) Triangle 
Film will be a marvelous money maker. 

But as an investment, it isn’t like City Bonds, and shouldn’t be so offered. 

Triangle stock was not listed on the Curb to speculate in. It was not listed 
there merely to sell (for this Company had ample resources within itself). 

It was listed on the Curb as the simplest way to get the greatest number of 
stockholders in the shortest possible time. 

The number of stockholders is growing day by day (the list contains some 
mighty well known names) and every stockholder is worth a great deal to the 
Company. 

To Stockholders. 

Don’t let the manipulators tempt you—to sell your stock simply because 
it is quoted several points above the price you paid for it. Don’t let them 
frighten you into selling it by making quotations below what it cost you. ~- 

Don’t rush in and buy more than you can afford, because you happen to 
have seen ““The Coward,” for instance, at the Knickerbocker Theatre. Not 
every picture we produce will be as wonderful a picture as that. 


Don’t buy Triangle Film “on margin.” 
If you believe in the Company—its management, and its policy of pro- 


ducing the best possible moving pictures, by employing the most successful and 
best known of Directors, actors and actresses, backed by the great organiza- 
tions of the Majestic and New York Motion Picture Companies—buy as much 
of the stock as you can afford to own—and put it away to bring its profit in 
dividend. 

Whether the quoted price be 4 or 40, its actual value will not be changed. 

If you don’t believe in the Company and its policies, or if you can’t afford 
to own your stock outright, let it alone. 

Meantime—whether you bought it when it first came out—at $5.00 a 
share—or last week at $9.25—-whether you bought 5 shares or 10 or 25 or 100— 
I believe that between now and Christmas you will be mighty glad you own 


Triangle Stock. 
H. E. AITKEN, 


PRESIDENT TRIANGLE FILM CORPORATION 
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EXEMPT FROM FEDERAL INCOME TAX 
WE OWN AND OFFER SUBJECT TO PRIOR SALE 


$1,000,000 


St. Francis Levee District of Missouri 


Serial 6% Bonds 


Dated September 1, 1915. No Option. 


AND MISSOURI STATE DEPOSITS. 


and fifty-two miles southeast of St. Louis. 


TTT 
itt} 
} i| 


AMT HTT TTT 


per cent. of which are at present in cultivation. 


district, and represents a debt of $2.45 per acre. 
acre for the first ten years and 31c per acre thereafter. 
in the district, subject only to State and county taxes. 


LEGAL PROVISIONS are entirely satisfactory. 
3 collect other State and County taxes. 


AAA: AEH 


uh 


MATURITIES 
$13,000—1924 
$13,000—1925 
$71,000—1926 
$75,000—1927 


$10,000—1920 
$10,000—1921 
$11,000—1922 
$12,000—1923 


INVESTMENT BONDS 


Pine Street, Cor. William 
NEW YORK 


FAA 


408 Olive Street 
SAINT LOUIS 


AAA 


Due Serially June 1, 1920-1935. 


Total issue, $1,000,000. Denominations, $1,000, $500 and $100. Principal 
Interest, June 1 and December 1, payable at the St. Louis Union Trust Company, St. Louis, Mo” 


LEGAL INVESTMENT FOR TRUST ESTATES, MISSOURI INSURANCE COMPANIES 


ST. FRANCIS LEVEE DISTRICT of MISSOURI was organized in 1893 and is one hundred 
It includes one hundred and thirty-six miles of railroad, 
thirteen towns and three hundred and seventy thousand acres of fertile agricultural lands, fifty- five 
The population is about 25,500. 


THIS BOND ISSUE, to improve the present levee of forty-six miles, is the only obligation of the 
Taxes to pay the principal and interest are but 17c per 
The bonds are a first tax lien upon all property 


Taxes are collected by the same officials who 
The levy of sufficient taxes to meet the requirements is obligatory. 


The present actual value of the property taxed for the payment of this issue is at least $21,500,000. 


Prices in Accordance With Maturities to Yield 5.50% 


$79,000—1928 
$84 ,000—1929 
$89,000—1930 
$95,000—1931 


WILLIAM R. COMPTON COMPANY 


and semi-annual 


DU 


H 


COT 


| 
i 


HA 


i 


Hi 


ul 


HH 
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! 
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$100,000—1932 
$106,000—1933 
$113,000—1934 = 
$119,000—1935 


AW 







111 West Monroe Street 
CHICAGO 





AAAS NHI, 














Missouri, Kansas & Texas Railway Company 
Second Mortgage 4% Gold Bonds 


DUE JUNE 1, 1990 


In view of the receivership of the Company and the formation of committees 
to represent holders of other issues of securities of the Missouri Kansas & 
Texas Railway Company, the undersigned have consented to act as a committee 
for the ly of protecting the bonds above named. The Committee does not 
deem the deposit of these bonds necessary at this time, but requests the holders 
of the bonds to communicate with it, giving the amounts of their holdings. 


New York, October 5, 1915. EDWIN G. MERRILL, Cha rman, 
President, Union Trust Company of 
SPOONER & COTTON, New York. 
Counsel. Ww. . he MATHESON. 
D. POMEROY. 
Lewis L. CLARKE, 
- GOODHART. 


G. K. B. WADE, Secre 


go” Broadway, New York. 




















EXEMPT FROM FEDERAL INCOME TAX 


NORTH BERGEN, N. J. 


5% SCHOOL DISTRICT BONDS 
Due January 15, 1925 to 1955, incl. 


Ce a el ee ae, eee $13,912,082 
Total Bonded Debt (incl. this issue)_.........-.....___________ $465,000 
RATE OF NET DEBT ye THAN 3%% OF THE ASSESSED VALUATION. 

Population soe (U. - Census) pénddhibawadbiataaneen 9,213 
1910 ( “ 3- etc uehneinmhemneutines 15,662 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW JERSEY 
Circular on application. 


R. M. GRANT & CO. 


31 NASSAU ST., NEW YORK 


BOSTON CHICAGO 











Texas & Oklahoma 
Railroad Company 


First Mortgage Five Per Cent 
Forty-Year Gold Bonds 


The undersigned, representing a large amount of 
the bonds of the above issue, and believing the 
present situation in respect to the Missouri Kan- 
sas & Texas Railway Company makes desirable 
the formation of a committee to act for the pro- 
tection of the interests of the holders of such 
bonds, have consented to act as such committee, 
and are prepared to take such steps as they may 
deem advisable to that end. 

Bondholders are requested forthwith to file 
with the Secretary, at the address below, their 
names, addresses, and amounts of their holdings. 
The Committee defers requesting the deposit of 
these bonds until such time as in its judgment it 
shall become necessary so to do. 

October 4, 1915. 


F. we B. CLOSE, Chairman, 
ce-President Bankers Trust Co. 
naan 
Vice- 


T C. DRAYTON, 
ident Penn Mutual Life 
Insurance Company. 
R. WALTER LEIGH, 


Maitland, Coppell & "Company. 
WILLIAM W. McCLENCH, 
President Massach ts Mutual 
Life Insurance = 
JOHN W. STEDMA 
Asst. Treasurer, Pr rential Life 
aon Company. 
P. D. BOGUE, Secreta: 
16 Wall St., New York City. 
WHITE & CASE, 
Counsel. 
BANKERS TRUST CoO., 
Depositary. 
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OCTOBER INVESTMENTS 


We own and offer, subject to prior sale and change in price: 


= 
N. $50,000 Manhattan Railway Co. 

WED WRCRUNEIS GO ao cn bc dncocccdncunscréecesesnesed 4.60% 
N., M., C. $50,000 N. Y. Central & Hudson River RR. Co. 

eS ee Se ae ae ee 4.45% 
N.,M., C. $50,000 Chicago & North Western Ry. Co. 

General Mortgage 34s, 1987__-.-.-------------.---------- 4.45% 
N., M., C. $50,000 Baltimore & Ohio RR. Co. 

emer Thee 9) Gn BORE c.. Boiss eu. ut ek eens ce 4.65% 
N., M., C. $50,000 Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

Consolidated Mortgage 4s, 1938..........-.--------------- 4.80% 
M.,C. $50,000 Baltimore & Ohio RR. Co. 

Southwest Dividion 3346, 1925... -... 2-2... ccc. 4.95% 
C. $50,000 Atchison Topeka & Santa Fe Ry. Co. 

California-Arizona Lines 4s, 1962..............-...------ 4.75% 

$50,000 Shamokin Sunbury & Lewisburg RR. Co. 
SEONG, Me Sree wees Coen te wal 4.65% 
(Reading System, Tax Exempt in Pennsylvania). 
$50,000 Pennsylvania Co. 
BO RR RE eee ree. eae 4.50% 
(Guaranteed by Pennsylvania R. R.) 
$50,000 Kansas City Terminal Ry. Co. 

wet. Meertenne Gh, WOO h saosin Sea eek 4.75% 
c. $30,000 Terminal RR. Association of St. Louis 

ee WOMOORONED BE, gon cncncdtenecdunedasine 4.87% 

$100,000 New York Central Lines. 
416% Equipments 1925-1928_.......--.--.---.-...-------- 4.70% 


N. Legal for New York Savings Banks 
M. Legal for Massachusetts Savings Banks 
C. Legal for Connecticut Savings Banks. 


GARTENLAUB & CO. 


5 Nasau Street NEW YORK Tel. Rector 9440 
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$700,000 
St. Cloud Public Service Company 


(of Minnesota) 


6% First Mortgage Gold Bonds 


DatedjNovember 1, 1914. Due November_1, 1934. 
Interest May and November First 


Denominations, $1,000, $500 and $100 
CHICAGO SAVINGS BANK AND TRUST COMPANY AND LUCIUS TETER, TRUSTEES 


Following is a summary of the essential facts taken from letters of the President: 


I. A first mortgage on all public utility property in the remarkably prosperous and 
growing city of St. Cloud, Minnesota, and several surrounding towns, serving an 
approximate population of 20,000, with a large additional population soon to be served. 


II. Earnings of this company for the year ending July 31, 1915, arefas follows: 








I i a en $235,275 65 
Operating expenses, rentals, maintenance, taxes, etc_____________- 138,427 32 
REO RR a5 il LER) SL S, $96,848 33 
Interest charges on $700,000 First Mortgage 6s________________-__--- 42,000 00 
ci camamaadhia eebe ees eda eeeiedsccannckundeestakte $54,848 33 


NET EARNINGS 2.30 TIMES INTEREST CHARGES 


III. Equity in physical property is over 50% in excess of outstanding bonds as shown by 
independent engineers’ appraisals. 


IV. Company operates under favorable franchises in all the territory served, all important 
franchises extending well beyond the maturity of these bonds. 


V. The properties are owned and have been operated for the past fifteen years by local 
interests of the highest standing in the community served. 


VI. A sinking fund is provided equal to 5% of the gross earnings from May 1, 1919, to 
the maturity of the bonds. This sinking fund is cumulative and will retire a large 
portion of the bonds before maturity. 


Price 100 and Accrued Interest, Yielding 6% 





BAKER, AYLING & COMPANY 
50 Congress Street, Boston 
Land Title Building, Philadelphia, Pa. 


BOND DEPARTMENT 
ELSTON, CLIFFORD & 
COMPANY CHICAGO SAVINGS BANK AND 
39 South La Salle Street TRUST COMPANY 


Chicago Chicago 
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Jacob Seibert Jr., President and Treas.; George 8. Dana and Arnold G. Dana, .j 
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= a 
CLEARINGS—FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCTOBER 2. 
September. Nine Months. Week ending October 2. 
Clearings at— | 
Inc. or Inc. or Inc. or 
1915. 1914. Dec. 1915. 1914. Dec. 1915. 1914. Dec, 1913. 1912. 
$ % s y H i 6 5 B07 
New York.......... 9,624 63,278 4,628 123,443 108.0 73 ,664,153,932 65,480 ,02 9225 +125 3,055, 187 ,968 1,493, 14,518 +104.6 2,180,822 ,633 2,662, 486 
elphia ...._._- 737,058,267| ‘560,888,646 ue ie 6,051,092,823| 5,999,151,195) +0.9 .187,883| 154,615,917| +58.6| 198,727,714, 186,156,556 
Pittsburgh......___- 218,792,651, 209,349,568 +4.5| 1,902,438,621| 2,001,662,845| —4.9|| 57,858,377) 54,141,686) +6.9 1,886,458, 61,093,871 
130,969,252! 146,631,689] —10.7| 1,281,660,515| 1,405,537,539| —8.8|| 35,949,820) 38,765,113) —7.3| 42,227,191; 44,306,371 
48,000,794 46,417,095, +3.4 431,985,626 447,082,681} —3.4 12,654,691| 11,531,724) +9.7| 14,960,168) 14,290,930 
20,189,411; 24,576,002} —17.9| 208,075,722) 236,814,631) —12.1 4,809,000; 6,271,904) —23.5) 7,996,464) 6,082,548 
30,381,582 29,063,027, +4.5 297,027,214 290,612,452) +2.2 7,630,437 7,833,602} —2.6 8,353,467 $168,888 
19,141,176 17,678,885| +8.3 181,469,636 190,554,552} —4.8 5,563,974 5,470,822} +1.7 6,646,535 316, 
12,403,394 12,413,540) —0.1 121,844,454 128,852,899, —5.4 3,014,132 3,323,579, —9.3 3,450,000 3,375,000 
12,274,967 12,755,397, —3.8 114,441,029 118,829,844, —3.7 3,853,858 3,688,911} +4.5 3,739,801 3,456,705 
7,439,748 7.545,683| —1.4 68,639,286 72,334,159} —5.1 1,968,200 2,024,169) —2.8 2,165,993 2,226,114 
8,695,016 6,417,815) +35.5 73,807,521 72,760,101; +1.4 2,804,630 1,711,941| +63.9 2,466,843 2,140,567 
6,485,848 6,614,793, —1.9 62,424,159 60,620,567, +3.0 1,410,907 1,545,872) —8.7 1,830,015 1,790,389 
7,976,131 7,680,036} +3.9 73,936, 84,205,072| —12.2 2,312,844 1,902,410) +21.6 2,391,250 2,430,034 
8.487 802 7.210.513 +12 70, 3, 310 68,455,546 +34 2,090,789 1,638,853) +27.6 1,867,565 1,748,758 
3,765,911 3:728,717|  +1.0 34°818.534 35,473,407, —1.9 840,656 944,794) —11.0 1,040,683 1,125,347 
4,283,141 4,388,972} —2.4 38,051,823 41,343,999, —8.0 1,123,851 1,249,601) —10.1 1,259,422 1,201,921 
2,671,839 3,244,248) —17.7 26,982,661 27,900,142} —3.3 1,000,362 i +8.6 675,000 660,000 
3,004,400 2,697,000} +11.4 26,238,000 26,293,200; —0.2 666 600 F —4.7 782,700 706,300 
3,904,036 2,856,102} +36.7 26,789,518 26,535,446] +1.0 897,533 722,775| +24.2 735,918 687,091 
2,200,446 2,530.595| —13.0 20,389,463 22,299,244 —8.6 550,000 617,674| —11.0 622,2 588,331 
1a6s;2ia] 1,a80°800| 42:1| asissa’ors| —siatoma’ogs| Fecoli lizzzzzzzz) | icweatzcc) rittcc) cecteeteic| iirieerae: 
6,490,162 6.909.732) —6.1 62/770,633 65,192,084) —3.7 1,945,608 2,031,383, —4.2 2,175,919 1,837,392 
2,375,817 2,436,108} —2.5 20,411,038 SEE SURED? ccckben dal ddawdadbeel Sacaucl .ticdddeleans} | Sedemneen 
2,088,318 2,045,327, +2.1 18,509,031 DT, O90 sc.ccecotel sedeeiimael damebel <hepeeaansl 56m 
1,484,330 1,470,668| +0.9 15,996,763 15,879,576| +0.7 369,960 325,867, +13.5 387,782 346,049 
peas 2,833,252 3,080,829} —8.0 30,616,685 14,805 cstsanll.cbtemnaniat. nih coed oacecnt nel dees ta ann 
Total Middle... 10,934,941,640| 5,765,422,858| +89.7| 84,080,568,003| 77,043,480,740| + 10.3||8,450,483,170|1,705,004,045| +-92.2|2,547,261,810 $,013,430,997 
lh cerned 575,243,711; 461,113,464) +24.8| 5,720,783,687| 5,756,537,480| —0.6|| 168,963,816) 130,921,832) +29.1) 173,585,913 200 55 687 
28,807,200 28,098,900} +2.5 290,048,500 298,518, —2.8 7,777,800 8,546,500) —9.0 395, 9,221 
30,173,069 18,554,145) +62.6 252,514,608 203,909, {#4 9,729,874 5,031,195| +93.4 6,671,251 5,399,352 
14,947,831 13,496,565| +10.8 143,036,370 129,412,802 10.5 3,636,204 3,653,275, —O.5 3,669, 3,624,700 
9,350,489 8,467,311) +10.8 75,941,289 77,063, —1.5 2,232,805 2,927,778| —23.7 3,478 3,687,664 
11,779,531 9,989,410} +17.9 110,060,137 108,065,745, +1.8 3,363,774 2,762,960 pel 3,051, 3,224,181 
11,132,381 9,628,942) +15.6 100,942,170 100,272,031} +0.7 2,894,613 2,444,819) +18.4 3,259,336 3,008,400 
4,803,080 4,189,461| +14.7 45,567,132 47,874,997, —4.8 1,200,950 1,026,303) +7.2 1,296,308 1,069,367 
4,238,257 3,895,681; +8.8 39,745,441 ,147, —5.7 980,425 851,549 $35.1 1,167, 891,851 
3,353,714 2,903,492) +15.5 30,821,336 29,459,970) +4.6 816,802 715,072) +14.1 488,352 580,786 
2,810,546 3,107,109} —9.6 28,045,092 28,087,174, —0O.1 342 961,523) —16.7 9,284 962,080 
1,761,312 1,772,945, —0.6 15,719,830 17,002, —7. 435,000 438,627; —0.8 526,426 663,243 
Waterbury ......... 5,605,300 3,566,600) +57.2 47,303,300 pe RE a: Pee eel Pen Pe eens Ee Ore 
Total New England| — 704,006,421| 568,784,025, +23.8| 6,900.528,802| 6,876,165.218| — +0.4|| 202,832.405, 160,281,433, 426.5| 207,478,542) 233,186,521 
1,314,396,361| 1,150,253,110| +14.3| 11,665,870,798| 11,954,533,158) —2.4|| 328,953,1 278,218,168; +18.2| 349,814,508 1,831,665 
423,350 93,976,750| +15.4 978,417,300 997,634,900} —1.9 27,314,700) 23,158,750) +17.9| 25,298, 26,767,350 
126,970,111 95,641,926} +33.8| 1,083,223,999 951,363,827, +13.9|| 29,138,742| 23,433,394) +24.3| 29,757,958) 27,769,119 
124,929,231| 103,990,127; +20.1| 1,049,813,946| 1,041,144:218| +0.8 ,300,596|  24,641,007| +14.8| 26,138,422) 22,155,724 
62,832, 67,437,097, —6.8 605,549,520 632,949,078} —4.3 15,052,924, 16,237,251; —7.3| 15,654,793) 14,919,600 
36,051,407 33,395,300} +7.9 20,085, 311,877,943) +2.6 8,615,695 7,833,918) +10.0 8,899,112 8,143,375 
28,549, 26,224,100} +8.9 249,186,800 261,916,200] —4.9 6,900,000 6,266,000) + 10.1 6,808,200 6,403,700 
28,589, 24,317,799| +17.6 237,284,756 232,076,015, +2.2 6,387,800 4,977,195| +28.3 5,320,682 5,024,397 
13,251,759 11,470,887' +15.5 114,274,916 132,307,901] —13.6 3,100,000 2,636,479| +17.6 3,778,772 4,081,822 
14,324,740, 13,077,198, +9.5 128,592,213 128,578,061} +0.0 3,779,390 2,942, +28.4 3,447,511 3,910,614 
8,642,014) 7,991,107} +8.1 100,688 91,878,149] —10.6 1,915,806 2,066,198} —7.3 2,741,961 2,481,615 
7,033, 4,873,385) +44.3 49,678,126 49,233,274 +0.9 1,724,182 1,061,961) +6.2 1,297,845 1,159,475 
2,251, 2,309,447, —2.5 21,471,044 2,896,239, —6.2 461,366 505,952) —8.8 694,840 712,276 
4,801,233 4,607,476, +4.2 44,588,185 »703,050| —0.3 993,174 1,131,275) —12.2 1,047,378 1,237,413 
6,711,291 5,926,080) +13.2 ,454,020 59,124,193) —4.5 1,684,827 1,217,618) +38.3 1,875,334 1,724,705 
5,355,587 5,352,541, +0.1 49,454,840 445,478) +0.0 1,252,810 1,326,078) —5.6 1,377,314 1,329,597 
9,626, 6,557,000} +46.8 75,518,000 67,290,000) +12.2 2,000,000 1,350, +48.1 2,000,000 2,065,000 
3,728,534 3,620,297; +3.0 35,948,882 35,832,136] +0.3 788,994 814,158} —3.2 809,017 
2,462,280 2,311,462 184 29,155,311 28,359,427| +2.8 867,621 568,313) +52.6 853,786 
3,409,219 3,409,177 0.0 , 32,979,383| —7.9 721,591 510) —15.5 758,753 
3,224,827 2:793,013| +15.4 28,817,273 27,841,619} +3.5 a 624,510) +10.2 850,874 
7,935,575 6.718,240| +18.1 314,098 60,598,198' + 16.0) 1,597,467 1,543,579 +3.5 1, 1,515,117 
3:461,314 3:731,627| —7.2 0°252'680 30;990;501, —2.4 3,962 782, —4.9 690,043 
3,221,033 2,757,157| +16.8 26,971,295 24,180,629) +11.5 736,279 732,219 +0.6 744,936 
2,315,098 1,823,375| +27.0 18,579,285 18,688,548, —0.6 527,845 432,417) +22.0 522,911 
2,362,647 2'518,593| —6.2 1,294,2 20,385,222; +4.5 603 499,256] +1.5 450,367 
] 2,160,029 1,981,727; +9.0 19,919,899 19,385, +2:8 440:908 174, —0.7 498,026 
(eae 2,597,145) 2'002,991| +29.7 22,416,863 19,623,199] +14.2 ‘000 0 +20.5 591,456 
Z 1,021,149) 1,152,691; +4.2 11,058,661 11,451,217] —3.4! 273,036 285,829) —4.5 805 
I 2,365,316 1,982,745) +19.3 18,793,158 19,063,924, —1.4! 463,652 8,261) +3.4 431,595 
875,270) 833 +5.0 8,967,225 8,838, +1.5| 000 152,078) +15.1 285,929 
227,780 191,262) +19.1 2,268,317 2 ¥ —3.4/ 77,783 9,853) + 160.2 62,545 
2,788,492) 2,156,749) +29.3 22,611,489 19,156,976| +18.0) 363} +29.1 457,847 
1,353,019) '488,8 —9.1 13,529,327 15,878,063| —14.8) 279,663 309,521) —10.0 521 
1,418,423 1,214,601} +16.8 11,437,849) PRM EE) nncancancal cssecaceash ececen| <oseasesadh covcsuages 
,336,900) 2,148,155) +55.3 22,802,053) pi UE | ERG Se ory PE Seog (Pig pees > Ceineaer 
593,081 658,732| —9.9 4,223,356) Sn CAE i. ok ledsdesaesl canacal | seaeeeneean saaeaueee 
493,408 595,005| —17.1 5,298,873 YS Be | | ont ian’ Pa Tain mEnslnsnes 
3,076,946, 3,551,111) —13.4 30,492,300} __—- 31,353,661; —2.7|| | -._.______ ” eet tT eee \ enkenaaldl . seni eeieee 
Total Mid. West_- 1,957,347,396) 1,707 ,042,029| +14.6| 17,297,101,706| 17,497,297,834| —1i.1)| 477,818,886) 408,617,301); +16.9| 496,256,888] 481,949,875 
Details of Pacific and |Other Western) on page 1161. 
Total Pacific. ____- 520,041,772! 506,201,029} +2.7| 4,486,437,792| 4,639,383,696) —3.3|| 123,629,474| 120,940,458) +2.2) 131,792,604) 135,291,844 
Total Other West..| 778,152,507) 745,795,053) +4.3| 6,583,657,089| 5,905,332,027} +11.5|| 184,053,067, 182,838,281, +0.7| 175,996,374| 164,626,739 
es RE. . ccane ad 322,083,530) 279,034,958) +15.4| 2,946,022,764| 2,951,622,655| —0.2|| 77,889,852) 65,409,571) +19.1| 82,423,453] 79,929,890 
New Orleans_______- 79,409,450) 61,876,530| +28.3 678,217,460 683,937,046, —0.8 18,977,346, 14,732,860) +28.8| 18,338,945) 20,928,205 
Louisville __- 61,050,210| 48,966,631) +24.7 524,159,492 521,088,957, +0.6|| 14:519°602| 10,921,118) +32.9| 12,636,558] 14,255,298 
Houston ____ 39,573,981) 32,087,017 +23.3 02'774,007 318,438,785, —4.9) 9,640,114 7,235,057, +33.2 SEG <drethdine 
Galveston ....._.-_- 19,554,671) 14,327,387| +36.5 166,803,847 | 131,297,477| +27.0) 4,700,000 590,502) +30.9 892,000 4,202,500 
Richmond ...___-__- 41,021,679) 32:660,120| +25.6 51,603,473) 306,313,147) +14.8| 9,687,547 7,960,505| +21.7 7,982,265 8,003,694 
eeeeekeqegs 25,118,722) 14,589,802} +72.2 173,302,589 | 156,240,850 +10.9) 6,827,403 4,087,028] +42.6 9,726,703 7,520,219 
Fort Worth._______- 33,633,637) 27,146,180 +23.9 300,861,837| 276,662,822} +8.7 7,995 274 7,609, +5.1 9,622,837) 10,536,192 
a tt dct Soca 57,780,594! 44:227.108| +30.6 481,013,700 524,167,467, —8.2)| 16,070,40 10,758,0 +49.4| 17,041,419} 14,187,555 
Mempbis--.....-.-- 194,613) 20,410,798| —10.9 ,212,804) 265,343,094) —14.4 5,031,061) 5,507,324 —8.6 8,206,918 6,778,818 
peeping 25,830,044 24:944'734| +4.0 223,124,236 252,500,450) —11.6 6,125,204) 6,041,915, +1.4 7,604,827 657,274 
DEE ites aitins oo 15,208,587) 14,534,666, +4.6 145,317,099 151,928,570| —4.4/ 3,747,232 | 3,425,846, +9.4 3,914,443 3,916,305 
Birmingham _._____- 9,657,648 10,167,366| —5.0 91,330,757 119,238,272} —23.4) 2,719,254 2,526,932| +7.6 3,232,418 2,848,198 
Augusta............ 7,895,938 5,632,461) +39.6 58,524,800 66,645,595, —12.2) 2'628.018) 1,726,824) +52.2 2,656,252 2,440,405 
Knoxville ____- 7,540,03 7,744,661, —2.6 64,253,917 1,042,142} —9.6) 1,756,091| 1,790,519} —1.9 1,939,232 1,921,069 
Jacksonville _______- 9,978,211 10,562,137, —5.5 102,935,789) 122,309,294) —15.8) 2,406,965) 2,390,54 +0.7 2,650, 3,000,000 
Chattanooga________ 9,192,804) 8,320,896) +10.4 86,229,751 91,595,896, —5.9) 2,043 ,679| 1,672,826) +22.2 2,398,702 2,267,681 
PR Kesdncccsens 4,571,321) 4,178,583, +9.4 41,192,721) 49,385,809, —16.6) 1,047,022) ; +10.2 1,400,000 1,570,000 
Little Rock._._____- 7,577,044 8,150,879| —7.0 75,124,813) 87,115,678} —15.8 1,879,025) 1,904,734) —1.3 2,623,701 2,336,838 
Charleston ________- 8,264,657 5,527,442) +49.5 69,743,873 70,080,598| —0.5)| 2,677,453) 1,373,423) +95.0 2,688,473 2,381,484 
Oklahoma .._______- 9,650,000 9,165,553| +5.3 92,033,981 79,445,942) +15.8)| 2,373,900) 2,045,147| +16.0) 1,686 ,692 1,933,273 
Di tesacdsshacta 14,156,237 14'897,462) —4.3 102,958,485 133 ,801,316| —23.1)| 3,667,758 3,013,268) +21.7| 4,599,703 4,130,223 
Columbia ........-. 3,550,928] 3,111,664| +14.1 31,510,670) 35,011,354] —10.0|| ........_. Ses bee | -emiinbess <itealiien 
ME Leshenntsucsé 7,308,1 7°317.897,| —0O.1 453,791 106,959,658 —2.3|| 1,437,593) 1,396,130)  +2.9) 1,615,327 1,881,392 
See 2,864,7 2,696,091, +6.2 26,602,389) 27,701,365 (races, eg pe een BP ei a nc 
Columbus, Ga-._... 1,858,169 1/593,225| +16.6 14,774,942) DO <-EREED: Volacudesls| \candwaldne! <aabihel: wosbuddetedl )badaociane 
Wilmington, N. C.--. 1,756,6 2'062,722| —14.8 15,298,516) iP OOMT oo oe coe once ae owes | ==-aracal ---quacgee 
Vicksburg ........-- 1,008,472 799,258| +26.1 9,616,936) 10,517,605, —8.1) 241,636) 218,056) +10.8 247,018 300,576 
ED ctshaboans 8,949,520 7,679,272) +16.5 80,288,470 66,580,556, +20.6)| _.._._"___ Ree ee > 2 ee > er 
a shcshonsehs 1,460,892 1,351,012) +8.1 14,991,871 15,505,849) —3.3) 344,934) 264,372) +30.3) 389,631 350,995 
Muskogee 2222277277 Sieieai| _-Sises’sis| t4¢6| _Sarsesiaos| __$a°aes'r00| —ieel| tPeocens| eagaraas| t20-0) beazteaos| = faeeaae 
Total Southern. .__| ~~ 865,235,532| 734,704,872, +17.8| _7,682,973,792| 7,823,517,506, —1.8|| 208,603,549, 170,532,960| +22.3| 224,320,590, 211,866,519 
... 15,759 ,725,270|10,028,059,866| +-57.1/127,931,247,274|119,785,177,021| +6.8||4,647,420.551 2,838,305,378| +63.7/3,783,206,817/4,240,351,795 
_Outside New York.| 6,135,361,092' 5,399,036,423| +13.6 54,217,113,342) 54,305,150,700| —0.1!'1,501,432,585 1,345,190,860| +12. 1,602,284, 184 1,577,654,009 





Table Clearings by Telegraph and Canadian Clearings on page 1160, * Not included in total for month and nine months; comparison incomplete. 
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THE FINANCIAL SITUATION. 


Belated attempts have been instituted this week 
to correct the speculative excesses on the Stock 
Exchange. The only effect has been to make it 
patent that the correctional methods applied embody 
as much evil as the situation against which they are 
aimed. Fluctuations had got so wild and erratic 
and securities of problematical value had been raised 
to such inflated levels that banks and brokers alike 
became alarmed as to the possible consequences. 
After allowing the movement to proceed unhindered 
for so long and even aiding it an attempt was sud- 
denly made to apply the brakes. The movement, 
however, had gained such a decided momentum that 
this in itself was now a delicate and difficult job, 
and attended by no small measure of danger. 

In seeking to apply the brakes the usual clumsy 
processes were resorted to. The banks called loans 
and brokers sent out frantic calls for larger mar- 
gins. The brokers were impelled to take this step 
not only because they were getting alarmed and 
feared that collapse of the speculative bubble might 
involve them in the general ruin, but also because 
the Stock Exchange authorities, after having looked 
on in a helpless kind of way while the mania was 
spreading like wildfire month by month and week 
by week, all of a sudden made a feeble little attempt 
at activity. On Tuesday afternoon the Stock Ex- 
change people sent out a circular calling the attention 
of the members of the Exchange to certain resolutions 
adopted long ago and directing strict observance of 
the same. One of these resolutions prohibits the 
carrying of accounts of clerks of members and of 
financial institutions, and the other makes it an act 
detrimental to the interest and welfare of the Exchange 
for a Stock Exchan,° house to accept an account 
“without proper and adequate margin.” 

The effect of the call for additional margins was 
the same as on other similar occasions in the past. 
The poor devils who happened to get caught when 
this drastic process of bygone days was put into 
operation, were simply wiped out. Being unable 
to respond to the call, their holdings were uncere- 
moniously thrown upon the market for what they 
would bring, and their accounts closed out. After 
having been encouraged to take part in the game, 
retribution was, without much warning, visited 
upon them, and the result was that their recently 
acquired little piles of wealth vanished. Certainly 
the victims have only themselves to blame, for 
margin speculation is a hazardous game, but one 
cannot help reflecting that in such a proceeding 
their doom is about as effectively sealed as if they 
entered a gambling den. As only one illustration 
of the effect upon prices, we may note that Crucible 
Steel in the course of the day (we mean Wednesday, 
the 6th) dropped from 9634 to 791%. It had sold 
the week before at 109%. 

After the weakly margined holdings had been 
shaken out there was the usual quick rebound and 
this particular stock closed the same day at 8414 
and yesterday closed at 9014. One of the daily 
papers Thursday morning gave the following account 
of Wednesday’s doings on the Stock Exchange. 
It is worth quoting here as illustrating the effects 
of the carrying out of the policy determined upon. 


“Brokers were unanimous in the opinion that the 
new margin policy caused the great bulk of the sales. 





The sudden advance in margins demanded, amount- 
ing to 100% for certain stocks, caught many specu- 
lators in a position whence they were unable to emerge 
with the stocks they had bought because they had 
not the additional funds to put up. It was reported 
that selling orders were executed on a broad scale 
throughout the morning by firms doing a substan- 
tial business with interior points. The customers in 
other cities were notified by letter or telegram sent 
out on Tuesday that a new margin standard was in 
effect and those who were not able to meet the re- 
quirements were forced to see their holdings reduced 
by sales at the best prices they would bring at the 
moment.”’ 

The same paper also stated that the ‘Governors 
of the Exchange said when the day was ended that 
the warnings sent broadcast to curb excessive specu- 
lation had had a satisfactory effect.’”’ It should be 
noted that the “satisfactory” effect was attained 
simply by throwing over for what they would fetch 
the holdings of thi. who were unable to protect 
themselves. That is invariably what happens on 
such occasions, but the proceeding hardly appeals to 
one’s sense of justice and fair dealing. 

As expected, the evils growing out of the speculative 
mania have given new hope to those who are seeking 
to place the stock exchanges of the country under 
Government control. Samuel Untermyer has writ- 
ten a letter, which we publish on another page, des- 
canting at length on the dangers involved in such 
wild and reckless speculation as has marked the deal- 
ings on the Exchange of late, and takes occasion to 
urge anew his scheme for the regulation of the ex- 
changes. His characterization of the performances 
on the Exchange is none too strong, and is the more 
noteworthy as he is reputed to have made large 
profits as the fortunate holder of some of the stocks 
that have enjoyed the large advances. Here is 
what he says wtih regard to the movement and its 
dangers: 

“Never in the history of the Stock Exchange has 
the public been threatened by so dangerous a pitfall 
as that which is now open wide for its victims. The 
stocks of a few companies with genuine merit that 
were selling far below their actual values led the 
way and made possible this wild orgy of gambling 
in a market that has lost all sense of real values. The 
whole matter would be ludicrous to thinking men 
if it were not so tragic in its consequences.” 

‘Mr. Untermyer then proceeds to argue that the 
country’s latest experience will not have been in 
vain “‘if it arouses public sentiment to the point of 
compelling Government regulation of the Stock Ex- 
change that will convert it into the great legitimate 
and responsible security market of the country, which 
is its high and honorable function.” ‘Under 
Government regulation,” he says, ‘‘we would know 
from month to month, and almost from day to day, 
when necessary for public protection, the real basis 
of the published rumors on which prices are being 
boosted. We would have an open market, free from 
manipulations of pools and insiders, and the small in- 
vestor would have protection against illegitimate 
stimulation of the market in times of great excite- 
ment.” Continuing in this vein, he says: 

“We would not stop speculation. No law can 
accomplish that. It is doubtful whether that should 
be attempted by law if it were possible. But we 
would have honest speculation. It is dishonest 
speculation, superinduced by false rumors and 
manipulation, that I have tried to stop by Govern- 
ment regulation. Laws against false rumors and 


manipulation cannot be enforced because the guilty 
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cannot be detected unless we have the legal machin- 
ery for delving into the books of the members of the 
Stock Exchange. This machinery is now in the hands 
of the Governors of the Exchange and is not accessible 
to any public authority. If that machinery were 
now available we would at least have the means at 
hand to separate the wheat from the chaff.” 


Mr. Untermyer does not indicate what Govern- 
ment officials could do to remedy a situation which 
all thinking people deplore as much as he does him- 
self. The situation is one that cries out for a 
remedy, but Government officials are not the ones 
to apply the remedy. If they are to decide between 
legitimate and illegitimate transactions, are to 
regulate the volume and character of the dealings, 
are to be constituted censors of what is right and 
what is wrong, or, in his own words, “separate the 
wheat from the chaff,’? we would be simply in- 
augurating a species of political graft of which we 
have had only too much in this country and our 
last state would be worse than our first. 

The Stock Exchange authorities are better fitted 
to cope with the trouble than any Government body 
could be. That, indeed, has been the argument 
that has always been urged against the incorpora- 
tion of the Stock Exchange, namely that the Stock 
Exchange authorities possess powers of investiga- 
tion that could never be delegated to any public 
officials or any public body. It is, therefore, 
all the more to be regretted that on the present oc- 
casion when such a great opportunity was offered 
for showing what could be done in the way of exer- 
cising wise restraint, the Stock Exchange did prac- 
tically nothing until the movement got beyond 
control and the whole world recognized its dangerous 
and alarming character. 

Were it not for last summer’s experience it might 
well be questioned if even the Stock Exchange 
authorities are not powerless in the matter. But 
they were able then to devise and put into practice 
such efficacious measures for arresting the downward 
plunge of prices so as to avert general disaster and 
in so doing furnished such a perfect demonstration 
of omnipotent power that it would seem that these 
same powers could with advantage and with success 
be employed in undertaking to prevent reckless in- 
flation of values which also must end in general 
disaster if not kept under control. 

At all events it seems certain that if last spring, 
when the first manifestations of the wild mania for 
inflating values first began tobe witnessed, the Stock 
Exchange people had applied themselves with the 
same assiduity to this year’s problem that they did 
last year to the reverse of the same problem, the move- 
ment over which every one is so deeply exercised 
now would never have reached its present stage, 
and Mr. Untermyer would not be in position to cite 
it as a new argument in favor of Government regula- 
tion of the exchanges. 

If the Stock Exchange can do nothing but unite in 
a plea for larger margins with decapitation of those 
who may have carried the pyramiding process too 
far to be able to respond to the call for more funds, 
Mr. Untermyer will in the end, we may be sure, have 
his way, and Government control of the exchanges 
be undertaken notwithstanding its objectionable 
character. 





Bank clearings in the United States for September 
1915, while indicating in some measure the improve- 





ment in commercial and industrial lines that has 
recently been noted, more fully reflect the stimu- 
lating influence of war orders in certain sections of 
the country and the continued speculative activity. 
The closing last year of the Stock and other ex- 
changes, with consequent cessation of speculation, 
and the dearth of other financial transactions, 
operated, in conjunction with the then existing 
business depression, to reduce very appreciably the 
totals of clearings at this time in 1914. But this 
year business, although not on normal lines generally, 
is better, and speculation, especially in ‘‘war stocks” 
and particularly at New York, has been extremely 
active, virtually passing all reasonable bounds. 
Consequently it is not surprising to find that most 
of the cities—107 out of 160—included in our com- 
pilation show gains over a year ago, and that in 
many cases the increases are very heavy. Railroad 
earnings recently have made less unfavorable com- 
parisons. 

For the country as a whole the aggregate of clear- 
ings marks a high record for September, and con- 
trasted with 1914 there is a gain of 57.1%. Even 
compared with 1913 there is an increase of 17.2%. 
For the nine months since Jan. 1 the current year’s 
total is 6.8% above that of a year ago, and is 1.9% 
more than in 1913. At New York, for the reason 
outlined above, the September clearings record an 
enormous gain over last year—1089%—and more- 
over are, by a considerable amount, a high water 
mark for the period covered. The nine months’ 
aggregate is 12.5% greater than a year ago. Outside 
of New York this year’s total for the month exceeds 
last year’s by 13.6% and the 1913 high record by 
2.4%, but for the longer period the decreases are 
0.1% and 1.6%, respectively. As regards the indi- 
vidual cities, important gains are to be noted at 
many points, especially at Philadelphia, 31.4%, 
Boston, 24.8%, Hartford, 62.6%, Waterbury, 
57.2%, Wilmington, Del., 35.5%, Cleveland, 33.8%, 
Akron, 46.8%, Evansville, 44.3%, Savannah, 72.2%, 
Galveston, 36.5%, the last two reflecting a much 
freer movement of cotton. Of the various groups 
into which the figures are segregated the Middle, 
New England and “Other Western” make a better 
exhibit than in 1914. 

Dealings on the New York Stock Exchange in 
September were of very much greater volume than 
for the same month of any year since 1909, with the 
“war stocks” continuing to be the feature in the 
trading and at generally advancing values, with the 
highest prices of the year recorded at or near the 
close of the month in most instances. The trans- 
actions during the month this year aggregated 
18,399,286 shares, against nil in 1914 and 7,682,304 
shares in 1913. For the nine months they were 
115,133,248 shares, against only 45,990,575 shares 
and 65,149,991 shares, respectively, in the like period 
of the two previous years. Bonds, also, were quite 
actively dealt in during the months and transactions 
for the nine months at 605 million dollars par value 
contrast with 425 millions in 1914 and 383 millions 
in 1913. At Boston trading in stocks for the period 
since Jan. 1 covered a total of 8,593,061 shares, 
against 4,335,473 shares in 1914 and 8,752,018 shares 
in 1913, and at Philadelphia the comparison is be- 
tween 3,997,512 shares and 1,905,259 shares and 
3,807,477 shares. 

Canadian clearings returns in a vast majority of 
cases continue to make unfavorable comparison 
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even with the considerably reduced totals of a year 
ago. In fact for September, losses, and many of 
them very large, are to be noted at all cities in the 
Western Provinces, while in the East, St. John and 
London alone show mentionable gains. For the 
22 cities from which we have comparative figures 
the month’s total shows a decrease of 7.7%, while 
for the nine months’ period the falling off is 15.5%. 
Contrasted with 1913 the showing is even less favor- 
able, the decline for the month being over 20% and 
for the nine months 23.1%. 





The grain crop report of the Department of Agri- 
culture for October 1, issued on Thursday, not only 
served to confirm previously announced optimistic 
official forecasts, but indicated an even greater pro- 
duction of the leading cereals than the Sept. 1 report. 
A yield of wheat slightly in excess of 1,000 million 
bushels now seems assured, leaving, therefore, after 
supplying home needs, an immense exportable sur- 
plus, and the aggregate production of the five leading 
grains—wheat, corn, oats, barley and rye—promises 
to be no less than 5,826 million bushels, or 883 
millions greater than in 1914, and, furthermore, 
establishes a new high record. 

In corn an improvement in condition of nine-tenths 
of a point during September is reported by the | 





| 


Cotton, which had already advanced materially 
in price in the closing days of September on reports 
of unusual deterioration in condition due to unfavor- 
able weather and indications that the top crop 
would be short, advanced further in value the current 
week following the publication of the Department 
of Agriculture’s report on the status of the crop 
Sept. 25. That report, indicating as it did, a much 
greater drop in condition than had been expected, 
stimulated an excited speculation in the staple on 
the local exchange on Monday that carried prices 
up approximately $3 per bale and since then there 
has been a further moderate advance. Officially 
it is determined that the average condition of the 
crop on Sept. 25 was only 60.8, or much lower 
than usual at that date, and comparing with 73.5 
at the same time in 1914, and a ten-year mean of 68.3. 
Furthermore, the Department announced that a 
condition of 60.8 on Sept. 25 forecasts a yield per 
acre of 168.1 lbs., which, applied to the planted 
acreage (Government total) less an average aban- 
donment of 1.3%, indicates a total of 10,950,000 
bales of 500 Ibs. gross weight each (on the basis of 
the “Chronicle” acreage, and following the same 
method of calculating, the result would be a little 
over 12,000,000 bales). 

According to this latest report, the condition in 


Department, making the average status of the crop "every State except California is noticeably lower than 
in the whole country 79.7 on Oct. 1 against 72.9 a| on Aug. 25, the deterioration varying from 5 points 


year ago, and a ten-year average of 78. The yield 
per acre is estimated at 29.7 bushels and the aggre- 
gate crop is computed as 3,026,159,000 bushels 
against 2,673 millions in 1914 and 3,125 millions in 
1912—tthis latter the high mark in production. 
Every important producing State except lowa, which 
is figured to show a loss of 100 million bushels, makes 
a better exhibit than a year ago, with the gains con- 
spicuously large in Illinois, Kansas, Missouri, 
Nebraska, Texas and Oklahoma. 

The indicated yield of spring wheat as now stated 
is 1.1 bushels more than the Sept. 1 report, and is 
given as 17.9 bushels per acre, promising a crop of 
345,163,000 bushels against 206 million bushels in 
1914 and 330 millions in 1912. The quality of the 
crop, moreover, is above the average. Last year 
quality was low—78.6; this year it is 90.7. No 
essential change is made in the winter-wheat esti- 
mate, the figure as now given being 656,866,000 
bushels. Combining the two varieties, we have a 
total product of 1,002,029,000 bushels, which exceeds 
by 110 million bushels the previous largest yield 
(that of 1914). 

A crop of oats greater than ever before harvested 
in the United States is indicated by the present 
Oct. 1 report. On the basis of a yield per acre of 
37.8 bushels an aggregate yield of 1,517,478,000 
bushels is foreshadowed from the area harvested, 
this comparing with 1,141 million bushels last year, 
and the 1,418 million record of 1912. The barley 
crop is now estimated at 237 million bushels against 
195 million bushels in 1914, a yieldof rye of approxi- 
mately 44 million bushels this year contrasts with 
43 million bushels a year ago. The following fur- 
nishes a summary of the various crops: 





Production. Estimated. Final. Final. Final. Previous 
(000 ,000s omitted). 1918. 1914. 1913. 1912. Records. 
Winter wheat. _ _.bush. pa 523 400 685(1914) 
Spring wheat........- $45 240 330 330(1912) 
ba RDS Sa ae 3,026 2, 673 2,447 3,125 3, 12501912) 
tt Dcdatmndolbasawe 1,517 1,141 1,122 1,418 1,418(1912) 
Pd iaietsdnabeas 237 195 178 224 224(1912) 
it np hniabeacaees 44 43 41 36 43(1914) 

Total bushels....... 5,826 4,943 4,551 5,533 5,825 











in Louisiana to 6 in North Carolina, 7 in Mississippi, 
8 in South Carolina, Georgia, Alabama and Okla- 
homa, 9 in Arkansas and to 10 in Texas. Moreover, 
as regards indicated yield per acre, some startling 
declines are indicated. The forecast for Georgia 
at this time, for instance, is given as only 168 lbs. 
against 239 lbs. last year; South Carolina, 208 Ibs. 
against 255 lbs.; Alabama 148 lbs. against 209 Ibs.; 

Oklahoma 176 Ibs. against 212 lbs., and Texas 145 
Ibs. against 184 lbs. It is of course to be remem- 
bered that these conclusions as to yield are based 
upon the Sept. 25 condition and are subject to modi- 
fication in either direction according as weather is 
better or worse than average hereafter. Then, 
again, it must not be forgotten that the earliness 
or lateness of killing frosts will have an important 
bearing on the ultimate outturn. But a short yield 
the current season is less calculated to cause concern, 
as with the large carry-over from the previous year, 
and the contraction in consumption due to the war, 
no shortage of supplies is to be feared. 

The report on amount of cotton ginned to Sept. 25 
also issued on Monday, and prior to the announce- 
ment of the condition figures, was not in any real 
sense a factor in the advance in prices noted above. 





The outstanding developments this week connected 
with the European. struggle have been the definite 
decision of the Bulgarian Government to join the 
Central Powers and also the unexpected decision of 
Greece to maintain a “benevolent neutrality.’’ Mean- 
while the diplomatic rupture between Servia and 
Bulgaria is complete, the Servian Foreign Office 
having handed his passports to the Bulgarian Minis- 
ter. King Constantine refused to support the policy 
of Premier Venizelos and the latter resigned. On 
Thursday Alexander Zaimis accepted the Premiership 
in succession to Venizelos at the invitation of King 
Constantine and will serve as Foreign Minister as 
well as Premier. He will announce his policy on 


Monday. ‘The new Premier has twice before held 
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the office of Prime Minister. More recently he has 
been governor of the National Bank of Greece. Five 
members of the new Greek Cabinet are former 
Premiers, according to a news agency dispatch from 
Athens. Zaimis alone among the former Premiers 
has not opposed the quadruple entente and it is con- 
sidered that his ideas best represent absolute neu- 
trality. The attitude of the Venizelos Party will 
depend upon the Government’s declarations. 

As to the military operations the invasion of Servia 
by the German and Austro-Hungarian armies under 
the direction of Field Marshal von Mackensen has 
begun, the immediate object being to seize the rail- 
way leading from Belgrade to Salonika and Constan- 
tinople. Meanwhile British and French troops are 
being landed, it is reported, in large numbers at 
Salonika for the purpose of aiding Servia against the 
invaders. The German and Austrian forces are 
seeking to push their way southward with the 
Drina, Danube and Save rivers at their back. The 
next move lies with Bulgaria. Whether she will 
attack Servia from the rear while the Central Powers 
are hammering at the northern and northwestern 
gates, or maintain for the moment a watchful attitude 
is a matter of surmise, but the situation is such that 
her entrance into the war seems to be a matter only 
of hours. Russian warships are reported to be shell- 
ing the Bulgarian port of Varna on the Black Sea. 
It is considered possible that Bulgaria may avoid 
arousing the Greek people by refraining from attack- 
ing Servia, simply keeping her troops on the border. 
This would have the effect of preventing Servia from 
bringing her full strength to bear against the Austro- 
German attack. Rumania still is neutral. Like 
Greece it is bent on continuing friendly with all the 
belligerents. To influence her and the other Balkan 
States Russia is reported to have commenced an 
energetic offensive in Bukowina and to have attacked 
the Austrian positions northeast of Czernowitz. 

After having given Bulgaria twenty-four hours to 
break with the Central Powers, Russia notified 
Premier Radoslavoff on Tuesday that a rupture of 
diplomatic relations between the two countries exis- 
ted. Russian interests in Bulgaria were at once 
confided to the Dutch Charge d’Affaires. The 
Russian, French, British, Italian and Servian Minis- 
ters promptly asked for their passports. It is re- 
ported that rain and the consequent mud have pre- 
vented the Anglo-French armies from continuing 
their full offensive in Artois. Fighting of a stubborn 
nature is still going on in that region. Success is 
apparently varying, although the Allies are firmly 
holding virtually all the ground they gained in last 
week’s thrust. It is believed in military circles that 
other similar thrusts will take place before long. The 
repeated bombardment of the German positions on 
the Belgian coast by British ships and big French 
guns, as well as the air raids over the German lines, 
suggest that another storm is brewing. The British 
censor, as has been his recent practice, has continued 
to prevent definite news affecting the British position 
coming forward. As a result of a month’s minor 
actions in Gallipoli General Sir Ian Hamilton reports 
that the British have gained 300 yards on a front of 
four miles at Suvla Bay. There appears to have 


been no important movements on the Italian invasion 
of Austria. 





A renewal of military activity is evident on the 
northern end of the Russian front from Dvinsk;to 





Novo Grodek. The heaviest fighting is in the neigh- 
borhood of Dvinsk, to the south of which: the Ger- 
mans have had some success, having succeeded in 
crossing the Viliya north of Smorgon, thus enabling 
them to co-ordinate their forces north and south of 
that point. 





The German Ambassador, Count von Bernstorff, 
on Tuesday formally notified the State Department 
that Germany disavows the sinking of the Arabic and 
will offer full reparation for the loss of American lives 
and American property. The question of damages 
will be arranged through diplomatic channels, this 
being a more expeditious way than if referred to ar- 
bitration. Ambassador von Bernstorff called at the 
State Department on Tuesday and had a conference 
with Secretary Lansing. Early in the afternoon the 
Secretary made public a letter he had received from 
the Ambassador, which we publish on another page. 
Ambassador von Bernstorff has instruction to proceed 
with the negotiations with the State Department re- 
garding the amount of the indemnity. He has full 
power to proceed in this matter. 





Dr. Constantin Theodor Dumba, who has been re- 
called as Austro-Hungarian Ambassador, together 
with Mrs. Dumba, sailed on the steamship Nieuw 
Amsterdam of the Holland-American Line on Tues- 
day for home, the State Department having provided 
a safe conduct. 





The London Stock Exchange will remain closed 
to-day in furtherance of the Committee’s plan for 
bi-weekly holidays. The Balkan situation, while 
not liked has nevertheless not been a source of 
depression in the market; successes reported from 
the East and West having counteracted the news of 
Bulgaria’s espousal in a practical way of the cause of 
the Teutonic allies. The new Anglo-French credit 
loan has increased in popularity at the British center 
during the week and the British press as a whole has 
been less critical of the transaction in its discussion. 
Reports that persons in England have been subscrib- 
ing to the Anglo-French loan as a result of the higher 
interest yield than is available on British domestic 
loans has elicited the following statement from the 
British Government: 


“The Treasury points out that it is very undesir- 
able in the public interest that persons or firms in the 
United Kingdom subscribe to or purchase the forth- 
coming Anglo-French loan in America. The main 
purpose of the loan is to give support to the American 
exchanges. Remittances from the United Kingdom 
for the purpose either of subscribing to or purchasing 
the loan or of replacing funds already in America 
which may be employed for such subscription or 
purchase would have the effect of defeating the 
object. 

“Holders of the loan who reside in the United 
Kingdom will be liable to an income tax on the divi- 
dends, as in the case of income from other securities 
abroad, and dealings in the loan will not be per- 
mitted upon any stock exchange in the United King- 
dom.” 


It may be remarked incidentally that numerous 
requests for participation in the underwriting of the 
loan in this country have been received by cable. 
All have been refused. 

There are distinct signs of growing firmness in the 
London money market. Cheap credit, to quote one 
newspaper correspondent, is becoming scarce and 
the banks are able to lend as freely as they desire 
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at 444%. The half-yearly Treasury statement to 
Sept. 30 will shortly be published. It is expected to 
show that national expenditures have exceeded the 
receipts, the Exchequer balance being reduced to 
£64,000,000. Last year’s war loan is still to be re- 
duced by about £70,000,000, and as Treasury bills 
for an amount estimated to be about £70,000,000 
mature in October, it is believed that the Govern- 
ment will shortly advance the rate for new bills. 





Official announcement was made on Friday of last 
week that the conferences between Reginald Mc- 
Kenna, the British Chancellor of the Exchequer, and 
Pierre L. Bark, the Russian Minister of Finance, 
had resulted in an arrangement for ‘‘a joint course 
of action between the two allied Governments.” 
M. Bark on Sept. 21, it will be recalled, concluded a 
conference in Paris with Alexandre Ribot, the French 
Minister of Finance, and departed for London to 
discuss with Mr. McKenna financial matters affect- 
ing the Allies. He explained that Russia was going 
through a difficult period as regarding exchange. 
Being unable to export her products, Russia had large 
credits to make abroad which could not be made 
in goods or products. M. Bark said that this 
difficulty had been examined into in February by 
the allied British and French finance Ministers, 
and that Great Britain and France had come to 
Russia’s assistance with advances which had been 
employed to pay Russia’s debt coupons and to pur- 
chase supplies. He added that this policy of co- 
operation must be continued and that certain pre- 
cautions must be taken to raise the rate of exchange 
for the ruble and give it stability. An improvement 
in the exchange, he explained, would facilitate im- 
portations into Russia which had been obstructed 
by the depreciation of the ruble. The result of the 
visit of the Russian Minister of Finance to London 
will, it is reported, be an issue of Russian Treasury 
bills in London at the rate of £2,000,000 monthly. 
The ruble is worth about 17)4d. against 24d. under 
normal conditions. It will therefore require a very 
large credit to make exchange normal. In addition, 
Japan’s huge exports of war munitions and supplies 
to Russia make a triangular exchange problem. 
Great Britain’s business with Japan is not affected 
by these conditions, its trade continuing very nearly 
on a normal basis. The Russian treasury bills will 
not be actually issued to the public in England. 
They will be held at the Bank of England as security 
behind the three months’ sterling bills which will be 
drawn by Russian banks on London banks and ac- 
cepting houses. Sterling bills then will be placed 
at the disposal of the Russian State Bank, which will 
offer them for acceptances and discount in London, 
where the proceeds will be placed in the Bank of 
England to be utilized by the Russian State Bank’s 
customers. Both the Treasury and sterling bills 
will be renewable if necessary for a year after peace, 
but they will only be issuable at the rate of £2,000,000 
monthly and the maximum amount will be £20,000,- 
000. It is not expected that there will be a much 
lower exchange rate, but the new financing will 
facilitate business. 

The passing of the Stock Exchange interim 
dividend until the end of the Stock Exchange 
year, which is next March, was announced this 
week, The passing of the dividend was ren- 
dered necessary because of a heavy reduction in sub- 
scriptions, no less than 2,350 members and clerks 





being absent in war service or taking the year’s holi- 
day that is permitted by the Exchange’s rules. Divi- 
dend reinvestments are proceeding in the English 
market and are particularly noticeable in stocks with 
high yields. The investment markets have not been 
affected by the distribution of more than £6,000,000 
interest on Government stocks. 





British trade for September, according to the 
monthly returns of the British Board of Trade, was 
not as favorable from the exchange standpoint as 
was that of August. The imports into the United 
Kingdom for the month in question increased £25,- 
285,393, while the exports increased only £5,633 ,899, 
comparing with the corresponding month last year. 
Of the increase in imports, about £10,000,000 are in 
food, £5,000,000 in raw materials and the remainder 
in manufactured articles. Of the increase in exports, 
£1,250,000 was in coal and the remainder in cotton 
and textiles. The following comparisons show the 
trade of the United Kingdom in September and for 
the nine months ending with September: 


— Month of September——- ——Jan. 1 to September 30— 

1915. 1914. 1915. 1914. 
Te... .sevand £70,292,000 £45,006,607 £644,029,043 £522,739,546 
Maperts . .csciice 32,308,000 26,674,101 283,091,254 350,748,363 





Excess of imports_ £37,984,000 £18,332,506 £360,937,789 £171,991,183 


Comparisons by months with the corresponding 
periods of last year follow: 











Imports Exports 
1915. 1914. 1915. 1914. 
January.......-. £67,401,006 £68,005,009 £28,247,592 £47,806,165 
February .....--- 65,268,814 62,053,651 26,176.937 41,261,797 
MEGEGR |. hnntiwdod 75,590,918 66,947,315 30,176,066 44,518,661 
pS ee ay 73,678,288 61,626,830 32,169,733 39,946,822 
BE scncudonbeae 71,644,966 59,099,290 33,618,992 42,051,190 
Ee a ee 76,117,797 ~~ 58,281,653 33,233,568 39,872,976 
Se Re 75,548,147 59,376,484 34,721,511 44,405,380 
Pee 69,496,695 42,342,707 32,438,855 24,211,271 
September-_--..-- 70,292,000 46,006,607 32,308,000 26,674,101 
DE Ee Lp See = = => atonene 28,601,815 
PR xidsa) &jlcuubce tee. = —«° éadwtsen 24,601,619 
EE keeis acimmonida eee. <). wediebed 26,278,928 





A better tone has been evident in the reports 
from the Paris Bourse this week, the succesful 
arrangement of the Anglo-French loan on this side 
being a factor in this improvement. Another feature 
was the satisfactory results of the Sept. 30 settlement, 
which was completed without assistance from the 
Bank of France and with a carry-over rate of not 
more than 6%. Still another influence was the news 
of the successes of the British and French armies. 
Rentes, however, have been under pressure, reflect- 
ing the desire of many holders to convert their bonds 
and buy Russian securities. They closed at 66.50fr. 
against 66.50fr. a week ago. The Minister of Agri- 
culture published in the “Journel Officiel” the fol- 
lowing estimates of French crops of 1915: Wheat, 
6,472,020 metric tons, against 7,870,321 tons in 1914; 
spelt, 114,210 tons, against 133,976 tons; rye, 
992,820 tons, against 1,138,326 tons; barley, 786,275 
tons, against 1,004,493 tons, and oats, 3,746,220 
tons, against 4,665,472 tons. 

The French Chamber of Deputies on Thursday 
adopted a bill authorizing the Anglo-French loan. 
It was introduced by M. Ribot, the Minister of 
Finance, and consisted of the following single para- 
graph: 

“The Government is authorized to issue in the 
United States, conjointly and collectively with the 
British Government, one or several loans, of which 
the amount and conditions will be fixed by the 
Government according to the best interests of the 
Treasury. Bonds of these loans will be exempt 
from all taxes, present or future.” 
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Authority was also asked by the Finance Minis-| movement into and out of the Bank for the Bank 


ter to negotiate other loans in the United States 
in accord with the British Government ‘‘to assure 
payment for our purchases and to ameliorate con- 
ditions of exchange.”’” M. Albert Metin of the Ap- 
propriations Committee explained that the proceeds 
of the loan were to be used exclusively to pay for 
what France was buying in the United States and 
to stabilize the exchange. M. Ribot then asked 
the Chamber as a mark of confidence to pass the 
bill immediately. A lively campaign had been 
conducted in the United States, he said, to hinder 
the completion of the loan, but without result. He 
expressed the thanks of the Government to the 
delegates who had negotiated an accord with Ameri- 
can bankers, and the Chamber without further 
debate unanimously passed the bill. 





Advices from Vienna by way of Amsterdam an- 
nounce that the subscription lists for the third Aus- 
trian war loan were opened on Thursday and will 
remain open until Nov. 6. The price is 93.60. 
It will bear interest at 544% and mature in 1930, 
payments to be in installments as follows: 10% at the 
time of subscription, 20% on Dec. 6, 20% on Jan. 5, 
25% on Feb. 5 and the remainder on March 5. The 
loan will be free from taxation. Six German banks 
are offering the new issue at 90% to holders of the 
first and second loans. The main subscribers are 
reported to be industrial corporations and firms 
favored with war orders who are expected to subscribe 
for the same amount as at first to obtain additional 
business. 





Official Bank rates at the European centers remain 
at 5% in London, Paris, Berlin, Vienna and Copen- 
hagen, 514% in Italy, Norway, Sweden and Portu- 
gal, 6% in Russia and 444% in Switzerland and 
Amsterdam. Open market rates in London are 
454@434% for short bills and 434@4%%% for long 
bills. These quotations compare with 444@434% 
for short and 434% for long bills a week ago. Day- 
to-day funds at the British center are quoted at 
414% against 34@4% last week. In other centers 
the private rates are subject to negotiation on the 
basis of the official Bank rates. 





The Bank of England’s statement reported a fur- 
ther decrease of £759,098 in its gold item, due to 
additional shipments of the precious metal to this 
country. Note circulation increased £65,000 and 
the total reserve decreased £836,000. Public depos- 
its registered the large contraction of £34,841,000, 
while other deposits increased £21,613,000. There 
was a reduction of £13,048,000 in loans. The propor- 
tion of reserve to liabilities is 26.05%, an increase 
from 24.70% last week and comparing with 24.50% 
a year ago and 52.75% in 1913. The bullion hold- 
ings indicate a total of £61,249,793. One year ago 
the amount was £56,756,912 and in 1913 £35,712,331, 
and the reserve stands at £46,823,000 against 
£40,378,212 and £24,930,706 one and two years ago, 
respectively. The loans aggregate £119,266,000 
against £113,894,148 in 1914 and £25,522,489 the 
year preceding. The Bank reports as of Oct. 2 the 
amount of currency notes outstanding as £70,012,325 
against £58,427,572 the week preceding. The 
amount of gold held for the redemption of such notes 
remains at £28,500,000. Our special correspondent 
furnishes the following details by cable of the gold 





week: Inflow, £1,349,000 (of which £1,100,000 bar 
gold bought in the open market and £249,000 net 
received from the interior of Great Britain); out- 
flow, £2,108,000 (of which £5,000 bars, sold in 
the open market, £1,233,000 exported to America, 
£200,000 to Spain and £670,000 ear-marked Egypt). 
We add a tabular statement comparing for the last 
five years the different items in the Bank of England 


return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911, 


Oct. 6. Oct. 7. Od. 8. Oct. 9. Oct. 11. 

Circulation ......-. £32,876,000 £34,828,700 £29,231,625 £29,170,925 £29,180,175 
Public deposits .... 81,375,000 17,852,333 5,993,166 10,357,468 6,430,990 
Other deposits--.-.. 98,301,000 146,646,768 41,214,915 45,298,171 45,987,621 
Gov't securities.... 31,268,000 27,971,087 14,488,105 13,338,084 14,596,084 
Other securities. ...119,266,000 113,894,148 25,523,489 32,855,495 28,296,644 
Reserve notes & coin 46,823,000 40,378,212 24,930,706 27,192,560 27,227,928 
Coin and bullion... 61,249,793 56,756,912 35,712,331 37,913,485 37,958,103 
Proportion ofreserve 

to Mabilities..... 26% 24.50% 52.75% 48.84% 51.45% 
Bank rate......... 5% 5% 5% 4% 4% 





The increase this week in the Bank of France’s 
gold holdings is 51,198,000 francs, bringing the 
total up to 4,601,257 ,000 francs, against 4,141,350,- 
000 francs one year ago, and 3,462,050,000 frances in 
1913. The Bank’s silver, on the other hand, de- 
creased 522,000 francs to 353,579,000 francs, which 
compares with 625,325,000 francs a year ago and 
633,150,000 francs the year preceding. Note cir- 
culation showed the large expansion of 205,781,000 
francs, making the total 13,663,001,000 frances. 
Last year it was 6,683,184,785 francs and in 1913 
5,760,180,835 franes. General deposits decreased 
68,974,000 francs to 2,627,113,000 francs, and 
compares with 947,571,861 francs in 1914 and 547,- 
721,263 francs in 1913. Discounts were reduced 
122,881,000 francs to 2,264,808,000 francs, against 
2,454,280,425 frances at this date in 1914 and 1,- 
448,204,758 francs in 1913. Treasury deposits 
increased 5,070,000 francs and advances increased 
4,299,000 francs. The Bank of France has now 
retired more than half the pre-moratorium accept- 
ances against which 100,000,000 francs were ad- 
vanced. The note issue to finance the war, totals 
13,458 ,000,000,000 francs and an extension will 
soon become necessary. The present limit of the 
issue is 15,000,000,000 francs. A year ago the 
Bank of France suspended publication of its weekly 
statement and did not resume it until February 4 
1915, hence no closer comparison with 1914 is 
available than of July 30. These are the figures 
that are used in the foregoing comparison. 





The Imperial Bank of Germany, in this week’s 
statement, revealed increases in every item. It 
shows conditions as of October 4. The metal stock 
and paper currency, including Imperial and Loan 
Bank notes and notes of other banks, in addition to 
coin and bullion, increased 694,341,000 marks, the 
stock of gold showed an expansion of 4,525,000 
marks, discounts an increase of 2,143,709,000 
marks, loans an increase of 755,000 marks, securi- 
ties an increase of 6,697,000 marks, note circulation 
of 608,969,000 marks and deposits an increase of 
2,167,021,000 marks. The large increase in dis- 
counts and deposits are undoubtedly due to opera- 
tions in connection with payments on the last war 
loan. It was semi-officially announced that 5,- 


000,000,000 marks of the war loan was paid last 
Saturday. The gold holdings of the Reichsbank 
now amount to 2,419 ,434,000 marks, comparing with 
1,716,000,000}marks on the corresponding date a year 
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ago; the holdings of metal stock and paper currency, 
including gold, 3,151,743,000 marks against 1,737,- 
000,000 marks; discounts, 7,470,576,000 marks 
against 4,756,000,000 marks; note circulation, 6,- 
157,630,000 marks against 4,491,000,000 marks, 
and deposits, 4,416,255,000 marks against 2,351,- 


000,000 marks. The latest detailed report received 
by mail is of date Sept. 23. It follows: 

Sept. 23-— 1915. 1914. 
ee ee Ge WUEIONL.. 5... o coecencccucsicccciens 2,457,402,000 1,704,514,000 

PT ais. nssteccseuccusesbenedenstsipases 2,414,909,000 1,675,820,000 
ME GEE picagvhatancascesvbussusasedesoe 183,883 ,000 149,292,000 
Notes of other banks...............-.-.-.. a ee 18,334,000 23,103,000 
I naicitin ts vacdhcdpaccvcchinbessadadee 5,326,867,000 4,712,152,00 
PING Sacco cancuecdanenadaneceducedset 12,378,000 125,477,000 
BE Enkonscccbagochacsescncccreednudmen 31,132,000 79,624,000 
iia vo cscs adcicccuscpuvsbata bus 310,561,000 269,434,000 
Oe GIO oo din dbc csi ceewccbaccecccsecs 5,548 ,661,000 3,992,806,000 
PP ae ebndé SetdachwccnuhelKeelaasohsie 2,249,234,000 2,708,974,000 
Pi ns . cnccuensevéctabuonasacansesaquae 248 858,000 107,335,000 





The situation in the local money market continues 
one of distinct ease, notwithstanding that there 
must in the near future be a concerted demand for 
funds with which to pay subscriptions to the new 
Anglo-French credit loan. So far as dividend- 
paying railroads and other standard investment 
stocks are concerned as collateral, money rates, 
are, if anything, easier than a week ago. But 
where the borrower is offering industrial collateral 
especially the so-called war stocks, there are evi- 
dences of keen discrimination and aside from demand- 
ing higher rates, the names of borrowers are under- 
going keen scrutiny. ‘Transactions based on these 
war industrials as collateral have been reported 
at 3144@3'%% for six months, while the trading 
rate on regular mixed collateral has been 3% for the 
same term. Commercial paper has again been in 
restricted supply and discounts have not been 
changed from 3@3'4%% for the best names. Crop 
funds should, at this season, be an active factor in 
the general situation, but there appears no interior 
demand upon New York for this purpose, the re- 
serves in the banks of the West being sufficient for 
the grain crops. There have been no important 
demands upon the capital market this week. Satur- 
day’s statement of the New York Clearing House 
Association showed an increase in loans of $14,110,- 
000; demand deposits were increased $12,421,000, 
while time deposits were reduced $3,591,000. The 
reserve requirements were increased $2,631,790. 
While the agregate reserve was increased $930,000 
there was thus a decrease of $1,701,790 in the sur- 
plus above the requirements. Reserves in ‘own 
vaults” decreased $9,495,000 to $503,372,000, in- 
cluding $433,087,000 in specie, comparing with a 
deficit of $17,986,605 a year ago. Reserve in 
Federal Reserve banks increased $2,459,000 to 
$146,705,000 and reserves in other depositaries 
increased $7,966,000 to $37,878,000, bringing the 
aggregate reserve down to $687,955,000. 

Referring to money rates in detail, demand loans 
have again covered a range of 144@2% this week. 
The latter has been the renewal rate each day and 
has also been the highest. On Monday and Tuesday 
14% was the lowest and on Wednesday, Thursday 
and Friday 134% was the lowest. Time money 
rates are without important change, sixty day funds 
remaining at » 4@2%%, ninety days funds 234%, 
four months 234@3%, five months 3% and six 
months 3@3'44%, against 3% last week. Com- 
mercial paper remains at 3@314% for sixty and 
ninety days endorsed bills receivable and six months 
single names of choice character. Names not so 





[Vou. 101. 
well-known still require as high as 4%. Bankers’ 
acceptances are quoted at 2@214%. Discount 


rates at Federal Reserve banks have not been changed. 
On Tuesday the Federal Reserve Board approved 
a rate of 3% at Kansas City for commodity paper 
and in Cleveland, trade acceptances were author- 
ized at 344% up to sixty days and 4% for sixty to 
ninety days, the Cleveland rates becoming effective 
October 7. 


FEDERAL RESERVE BANK DISCOUNT RATES. 
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CLASS a Pts tae) 1312 z 
OF SiSizvlizgiclsiaisi2 H 
REDISCOUNTS. simyisiSISISi/ 8S! Fi 8S) 8] si 
sl elSl8iS S/S) 5/8) e 18s 
218 S| 8 witli sists 
SSIES RIS (Sl alslelaya 
Commercial Paper— | 
1 to 10 days maturity. __. 3 13 |3 {344 |4 [4 |3 [4 ]4 14 13 
llto30 “ ERO ROCH 4/4 /4 |4 |4 |4 |4 14 |4 14 [4 13% 
Siwen i? + * 2 4/4 /|4 |4 |4 |4 /4 |4 |4 14 {4 }4 
tO Se ar pr re 414 |4 [444% 4 (44/4 [4614 [4K] 4% 
Agricultural and — 
Live-Stock Paper— 
91 daysto6 months maturity 5 |5 |5 |5 |5 |5 |5 |5 |5 |5 ]5 j6 
Trade Acceptances— 
1 to 60 days maturity_____ 34% f3%\3 | 34%) 3%) 3% 3%} ---| 341 313 
61to90 Pe aphed 334 3}4)3 [4 [4 | 335) ---4 335] ---] B3qh 4 | 336 
Commodity Paper— | 
1 to 30 days maturity... _.. OE oh Laondd. 12 13 3 [3 13% 
31to60 “ aime 33] ---|3 | -../3 |3 13 |...13 43 94 
61to90 “ Oe a Bl suht: tant ® 4 3 | -|3 13 J4% 
91 days to 6 months maturity! __.| -._! -..! -2_| .2_! 2. BAe LOR etap 3 4.95 





Authorized rate for discount of bankers’ acceptances, 2 to 4%. 
JS Maturities less than 10 days, 3%. 





Instead of sterling exchange rates being further 
advanced as a result of the favorable reception of the 
Anglo-French credit loan, considerable irregularity 
has been displayed and final quotations indicate 
substantial net declines for the week. Demand bills 
which closed at 4 7234 a week ago finished last even- 
ing at 4 6954, and cable transfers which were 4 72% 
a week ago were 4 701% yesterday. There are few 
signs of speculative activity in the market, no dis- 
position being shown to undertake short commit- 
ments with such an important factor as the new loan 
so clearly in sight. There have been quite free offer- 
ings of commercial bills, but the demand has been 
backward. It is not definitely known what the 
policy of the British and French Governments will 
be in connection with the loan, except that there will 
be a definite one of drawing upon the credit on as 
small a scale as practicable, thus aiding in the effec- 
tiveness of the funds for as long a period as possible 
as a means of maintaining the general exchange situ- 
ation. The lack of definite information of the 
methods in which the proceeds will be utilized for 
the purpose of sustaining the exchanges has also, 
there can be no doubt, been responsible for the ab- 
sence of direct influence. It is not known, for in- 
stance, whether the British Government, either 
through the Bank of England or J. P. Morgan & Co., 
will sell to British merchants desiring to remit to this 
country in payment of exports, bills on New York 
payable out of the proceeds of the loan. Offerings 
of bills have increased in this market, which is not 
surprising in view of the increased export movement. 
Last week’s balance of exports over imports through 
selected customs districts as reported by the Depart- 
ment of Commerce was $35,469,722, which com- 
pares with $27,528,703 the week preceding and $35,- 
423,734 for the week preceding that. The steamer 


New York, which arrived early in the week, brought 
$2,250,000 in English sovereigns consigned to the 
Guaranty Trust Co., and there was deposited at the 
Sub-Treasury $1,250,000 gold in sovereigns and 20- 
franc pieces that had arrived on the steamer St. Paul 
last week. The steamer Ventura from Australia, 
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which reached Honolulu on Friday, has a shipment Week ending Oct. 8. into Out of | Net Change in 
of sovereigns for the San Francisco Mint valued at pa me Rg eS a a 
$6,500,000. Sub-Treas. oper. and gold imports.-| 24,131,000] 18,412,000|Gain 5,719,000 

Compared with Friday of last week, sterling ex- | _Tot#l ------------------------- $30,153,000! $23,772,000/Gain $6,381,000 


change on Saturday showed a reactionary trend and 
demand declined to 4 7178@4 72, cable transfers 
to 4 7234@4 72% and sixty days to 4 6834@4 69. 
On Monday weakness again became evident and quo- 
tations receded to 4 71@4 71%% for demand, 4 71% 
@4 71% for cable transfers and 4 68@4 684 for 
sixty days; a heavy accumulation of bills over the 
week-end, principally grain and cotton, was mainly 
responsible for the downward movement. Further 
declines were recorded in the initial transactions on 
Tuesday; later the market rallied slightly, but sagged 
off again with the close weak; demand ranged at 
4 6934 @4 7034, cable transfers at 4 7014@4 71 and 
sixty days at 467144@4 68. On Wednesday, fol- 
lowing an easy opening, heavy buying by an impor- 
tant banking concern, brought about a firmer tone, 
and the morning losses were recovered; the day’s 
quotations were 4 6974@4 701% for demand, 4 703% 
@4 71 for cable transfers and 4 68@4 68) for sixty 
days. The continued pressure of offerings, chiefly 
cotton, induced renewed depression on Thursday, and 
rates receded slightly from Wednesday’s high figure, 
although the range was practically unchanged for 
demand, at 4 70@4 70% and 4 7044@4 71 for cable 
transfers; sixty-day bills were weaker at 468. On 
Friday the market remained weak at 4 6954@ 
470 for demand, 4 704%@4 70% for cable trans- 
fers and 4675 for sixty days. Closing quota- 
tions were 4 675% for sixty days, 4 6954 for demand 
and 470% for cable transfers. Commercial on 
banks closed at 4 63, documents for payment fin- 
ished at 4 6454 and seven-day grain bills at 4 683. 
Cotton for payment closed at 4 6434; grain for pay- 
ment at 4 69%. 

The Continental exchanges have continued irregu- 
lar as a rule. Sterling exchange in Paris closed at 
27.43 francs against 27.33 a week ago. In New York 
Paris checks are 5 81% and cable transfers 5 80%, 
comparing with 5 761% and 5 75% and 577 and 5 76 
a fortnight ago. Exchange on Berlin has reacted 
slightly from last week’s firmness, checks closing at 
8234 and cables82%, comparing with 8414 and 8434. 
Swiss exchange is 531 for sight and 5 30 for 
cables, against 5 26 and 5 25 on Friday of last week. 
Bankers’ sight on Amsterdam closed at 40%, against 
403% and cables at 407%, against 405g. Commercial 
sight on Amsterdam is 40 against 39 15-16. Italian 
lires are 6 32 and 6 31 for sight and cables, respec- 
tively, against 6 22 and 6 21. Greek exchange re- 
mains at 5 27 and 5 26 for sight and cables. Copen- 
hagen checks are 2605, against 25 95 and sight 
exchange on Norway and Sweden is 26 10 against 
26. Russian rubles closed at 35 against 351% for 
sight a week ago. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $662,000 net in cash as a result of the cur- 
rency movements for the week ending Oct. 8. Their 
receipts from the interior have aggregated $6,022,000, 
while the shipments have reached $5,360,000. Add- 
ing the Sub-Treasury operations and the gold im- 
ports, which together occasioned a gain of $5,719,000, 
the combined result of the flow of money into and 
out of the New York banks for the week appears 
to have been a gain of $6,381,000, as follows: 

















The following table indicates the amount of bullion 
in the principal European banks: 





































Oct. 91914. 
Banks of 
Total. Gold. Silver. ; Tetal. 
£ £ 
England - - 61,249,793} 56,756,912 
France- <- 198,598 5601.63 ,680 ,000 
Germany - 123 ,076,3. 88,535,000) 
Russia - -- 165,202, 178,900,000 
Aus.-Hunc’ 63,718, 51,578,000) 13 
Spain ...- 59,277, 21,971,000) ; 
Italy...-.-. 50,476, 46 ,637 000 
Netherl’ds 32,685,200) 13,030,000 
Nat .Belgh) 15,980, 15,380,000 
Switz'land 9,726 8,972,300) 
Sweden _- : " 6,300, 5,700, 
Denmark - J J 09, 6,255, 3,780,000 
Norway - - 3,359 2,700,090; 
Tot. week!729,399,093} 66,503,810995,902,9031657,620,212| 62,748,5001720,368,712 
Prev .week'728 434,521! 67,415,4900795,850,011'645,235,304| 62,873,6008708,108,904 








ec July 30 1914 in both years. h Aug. 6 1914 in both years, 








BEGINNING OF THE NEW BALKAN WAR. 


It has been evident—if not from the very begin- 
ning of the European war, then, at any rate,since 
Turkey joined hands with Germany and Austria in 
November—that the Balkan States were almost cer- 
tain to be dragged into the general conflict. This 
was so, not only because the war began on a 
purely Balkan issue, but because the Balkan terri- 
tory lay between the positions at which two of the 
most important campaigns were being fought. This 
week has witnessed the aligning of those nationalities 
for the conflict. 

For the long postponement of the actual entry into 
the conflict of any Balkan State but Servia, there 
have been three reasons. First, undoubtedly, 
should be named the physical and economic exhaus- 
tion of all the Balkan States except Rumania, as a 
result of the war of 1912 with Turkey and the war 
of 1913 among themselves. The second reason was 
the reluctance of the governments to commit the 
personal fortunes of their respective countries to 
either side, until it became more clear how military 
events would move. But third, and of great im- 
portance, stood the determination of all the Balkan 
States to make sure of the largest possible guarantee 
of territorial advantages as the price of participation. 
This seemingly sordid, yet not unnatural attitude, 
was perhaps chiefly responsible for the prolonged and 
confusing diplomatic backing and filling at Sofia, 
Bucharest and Athens during the nine past months. 

Wednesday’s declaration by Bulgaria, rejecting 
Russia’s demand that German officers lately sent to 
the Bulgarian army be dismissed from the country, 
was the first positive announcement of participation 
on the part of any of these hitherto neutral States in 
the European war. But Bulgaria’s decision had 
been made plain, even before that. Her Govern- 
ment has sent an ultimatum to Servia based on politi- 
cal and territorial disputes over Macedonia; pre- 
sumably, like most ultimatums, a mere pretext for 
a war already decided on. The result has been the 
withdrawal of the Allied Ministers from the Bulgarian 
capital; the invasion of Servia by a German-Austrian 
army; an attack by Russian warships on a Bulgarian 
Black Sea port; also a violent political ferment in 
Greece, where the policy of Premier Venizelos, in 
favoring open action with the Allies, clashed with the 
pro-German sympathies of the Grecian King, and 
where, last Wednesday, the Premier resigned his 
office despite a strong vote of approval of his course 
in the Greek Legislature. 
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The attitude of Rumania is still cautious. Her 
Government still hints at neutrality, but is massing 
troops on the frontier. Meantime, the Allied Gov- 
ernments have been landing men and munitions at 
Salonika, the Greek port of Macedonia, whence they 
are being sent north to Servia by rail. This action 
has evoked a technical protest from the Greek Govern- 
ment, but it is pretty well understood that the action 
of the Allies met with no actual opposition on the part 
of Greece. 

In episodes of this sort, the events move quickly, 
once the program is decided on; but the situation is 
even yet obscure. In the face of Bulgaria’s attack 
on Servia, with German and Austrian troops co-oper- 
ating, Greece is at least bound by treaty to come to 
the relief of Servia. She has not done so yet. It is 
exceedingly doubtful if Rumania can keep out of the 
war; but that Government may be waiting for the 
most advantageous moment to declare itself—in 
which case, all signs have indicated participation on 
the side of the Allies. 

At the present stage, the situation raises two sets of 
questions, each of great political and military impor- 
tance. The first is, why Bulgaria has acted as she 
has done and what is determining the attitude of the 
other Balkan States? The second is, what should be 
the result of this new phase of the general conflict ? 
The action of Bulgaria is in some ways anomalous. 
That Turkey’s most inveterate antagonist in the war 
of 1912 should now be about to fight on Turkey’s 
side is one strange chance of war. That the Balkan 
nation which was really created by Russia should in 
effect take arms against the nation which by tradition 
is regarded, in Bulgaria, as the founder and protector 
of the Bulgarian people’s rights, is an equally singular 
result. Furthermore, Bulgaria’s alliance with the 
allies of Turkey seems to guarantee that, even in the 
event of German victory, Bulgaria will derive no 
benefit from a distribution of territory out of a dis- 
membered Turkey. 

But, on the other hand, Bulgaria has been greatly 
embittered against the other members of the old 
Balkan League because of the outcome of the war 
of 1913, when her fight with Servia and Greece, over 
the spoils of the Turkish war, was settled by Ru- 
mania’s forcible intervention against Bulgaria, re- 
sulting in Bulgaria’s loss of part of her territorial 
acquisitions from Turkey, and of part of her own 
territory. Servia and Greece might have been for- 
given, though old hatreds must have rankled. They 
at least fought a fair battle in the field. But Ru- 
mania’s action, which was taken after no partici- 
pation in the war with Turkey, yet with great per- 
sonal profits to Rumania herself, extorted from Bul- 
garia’s emergency, could hardly be forgotten. And 
Rumania is recognized as at least tacitly on the side 
of the Allies. There can also be no doubt that the 
Bulgarian Government has been greatly impressed 
by the German victories over Russia, which were 
quite probably reported in Sofia as meaning the 
permanent annihilation of the Russian military 
power. All these influences were strongly culti- 
vated by the efforts of the Bulgarian King, who, 
before his election as Prince of Bulgaria in 1887, 
ruled the little German principality of Saxe-Coburg- 
Gotha and was a member of the German army. 

As to direct results, the participation of Bulgaria 
on the side of the Teutonic allies is necessarily of 
high importance, because Bulgaria is one of the main 
gateways for men and munitions between Austria 





and Constantinople. If Greece and Rumania were 
both to hold aloof, the prospect of German and 
Austrian troops breaking through to the Allied lines 
on the Gallipoli Peninsula would be very greatly 
enhanced. On the other hand, an attack on Bul- 
agria by the Greek army from the west and the Ru- 
manian army on the east would create most formid- 
able obstacles against the advance. On the ulti- 
mate decision of those two States largely depends 
the character of the Balkan conflict. 

The actual situation in Greece is difficult to under- 
stand. The Greek King, who succeeded his father 
in 1913, is a Dane by inheritance but is married to 
the sister of Emperor Williarn of Germany, and is 
known to hold pro-German sympathies. His action 
in overruling a popular Prime Minister immediately 
after a vote of confidence in the Ministry by the 
Chamber was a very unusual, a very sensational, 
and a very hazardous move. Venizelos himself has 
made to the Associated Press the statement that if 
Bulgaria should attack Servia, ““Greece would un- 
flinchingly remain true to her word;” adding, ‘‘The 
honor of Greece is at stake. Greece will abide by 
the terms of her alliance with Servia to the last man 
and to the last drachma.’”’ Yet a new Ministry has 
been formed without Venizelos, and the very con- 
fusing dispatches from Athens give some ground for 
the belief that the Greek people are not wholly in a 
mood to fight. Rumania is still silent; but, on the 
one hand, her participation with the Teutonic allies 
has surely become impossible since Bulgaria has cast 
in her lot with them, and even from the point of 
view of territorial advantages, Rumania can now 
have nothing to gain except by co-operation with the 
Allies. 

We may, then, be on the verge of great military 
events in a whole new theatre of war—possibly 
bringing an altered situation to the obstinate cam- 
paign against the Dardanelles and Constantinople, 
and possibly affecting operations on the other battle- 
fronts. Much will depend on what troops, and how 
many, Germany and Austria can spare to co-operate 
in this fresh campaign. Participation by these two 
Powers in overwhelming numbers might be quickly 
decisive. Yet it is not wholly easy to see howsuch 
an army can be spared, with the advance of the French 
and English on the Western battle lines continuing 
in full force, and with Russia delivering vigorous 
counter-attacks at her German-Austrian invaders. 
In the next two weeks we shall get more light on all 
of these questions. The answer to them will have 
important bearing on every battle line in Europe, 
west, east and south. It may in some important 
respects alter the character of the war. 








WORKMEN’S COMPENSATION—LEGISLATIVE 
CARELESSNESS. 

Aiming to provide a rule for computing the com- 
pensation of injured workers, the law of this State 
declares in respect to the steady worker that “his 
average annual earnings” shall be three hundred 
times his average “daily wage or salary’ earned 
“during the days when so employed,” and on behalf 
of the injured casual or part-time worker that his 
average shall be three hundred times the average 
daily wage or salary of the regular worker in the 
same or a similar employment in the same or a 
neighboring place during the whole of the last pre- 
ceding year. This is not remarkably pellucid, but 
the framer of the law recently enacted in the sober 
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and comparatively deliberate State of Maine, per- 
haps having the New York statute before him, ex- 
pressed the like intent thus: 


“If the injured employee has not worked in such 
employment during the whole of such immediately 
preceding year, his average weekly wages shall be 
three hundred times the average weekly wages, 
earnings, or salary which an employee of the same 
class working substantially the whole of such im- 
mediately preceding year in the same or a similar 
employment, in the same or a neighboring place, has 
earned in such employment during the days when so 
employed and working the number of hours con- 
stituting a full working day in such employment, 
divided by fifty-two.” 

Sometimes the language of a statute, in two or 
more paragraphs or even in a single paragraph, is 
self-contradictory, and then nobody can deny that 
it has nullified itself; sometimes the language is so 
involved or ambiguous that the meaning cannot be 
discovered, and then the statute (or that part of it) 
must be deemed void by ambiguity. But in the 
clause above-quoted there is no ambiguity whatever; 
the declaration is entirely distinct—it is that the 
injured casual worker shall receive nearly six times 
as much compensation as the regular. 

This is plainly an unworkable provision as respects 
insurance. For nobody can foresee what proportion 
of workers injured will be regulars and what will be 
casuals, and no insurance company can afford to 
write policies without multiplying the natural rate 
by nearly six, as to all employees covered, nor can 
any company venture to assume that the law does 
not mean what it says and that some very strict and 
unfriendly jury and court may not hold it to the 
actual letter instead of the presumed intent. The 
presumed intent is to put regular and casual workers 
on the same basis, and the natural explanation is 
that either fhe careless framer or some careless 
copyist in Maine wrote (in one place) “weekly” 
wages when he meant ‘“‘daily.”’ This bill was doubt- 
less ‘‘read”’ several times but possibly the legislators 
were half-asleep at the time or were just waiting to 
get out of the hall; naturally, they would assume 
that the words used were as intended and that the 
bill was right, having gone through the regular 
routine. So they answered to their names mechan- 
ically and the legislative football was kicked through 
in the usual heedless fashion. Here is an example of 
the manner of doing an important and far too- 
abundant part of the public’s business, the ‘‘making”’ 
of laws. 

It has been suggested that the State Supreme 
Court might declare the law invalid as giving an 
unconstitutional preference. Yet what ought, or 
what shall, the courts do about it? May courts 
decide that a law means what it justly or reasonably 
ought to be supposed to mean, and not what it says? 
To do so would be to commit the grave offense, ac- 
cording to some of the loud Progressives, of seeking 
to obstruct what the sovereign People have enacted, 
through their mouthpieces. The right of judges to 
pass at all upon the validity of statutes is denied by 
some, who affirm that this is wholly an American 
doctrine of powers and too dangerous to allow to 
become confirmed. There are those, especially 
among the advocates of flexible and quickly-change- 
able constitutions, who insist that a legislature must 
be its own arbiter as to constitutionality and that no 
judge should dare attempt more than to execute the 
statutory decree as he finds it. But even this does 





not avoid one practical difficulty: that no statute 
can be enforced until somebody has discovered what 
it commands or forbids and that if the judge is not 
to do this it must be left to the jury or the sheriff. 
This dilemma may therefore be passed along to those 
who would keep judges careful by holding the recall 
above their heads. 








THE UNION PACIFIC AND ITS INCOME 
STRENGTH. 


The present annual report of the Union Pacific 
Railway Co. (covering the fiscal year ending June 30 
1915) is the first report for a full period of twelve 
months since the completion of the transactions 
under which the company disposed of its share- 
holdings in the Southern Pacific Company in accord- 
ance with a decree of the U. 8S. Supreme Court 
forbidding the Union Pacific from _ exercising 
any sort of control over the Southern Pacific, and 
also distributed the bulk of its shareholdings in the 
Baltimore & Ohio Railroad Co. The effect of 
these transactions and the contemporaneous payment 
of an extra dividend on Union Pacific common 
stock of large proportions (each share of Union 
Pacific common getting $12 par value in Baltimore 
& Ohio preferred stock, $22 50 in Baltimore & Ohio 
common stock and $3 in cash) has been that the 
investment income of the Union Pacific has been 
very greatly reduced. That fact is plainly manifest 
in the report now at hand, but an equally important 
fact established by this report is that notwithstand- 
ing the diminution of income from that source the 
company’s income strength, as represented by the 
margin of earnings remaining after the payment of 
dividends, continues unimpaired in any essential 
degree. 

It was part of the plan in making the large 
extra dividend disbursement—and was so an- 
nounced at the time—that the annual rate of return 
(in part derived from railroad transportation opera- 
tions and in part from investment income) should 
be reduced from 10% per annum to 8%. This 
latter, therefore, is now the regular rate of distri- 
bution. The reason for the reduction, of course, 
was that the return from the securities embraced in 
the extra distribution will make up the difference 
of 2% per annum in the yearly payment on Union 
Pacific common shares, leaving the total annual 
return to the shareholders as large as before. 

The report for the year under review shows that 
the 8% dividends per annum are now as readily 
met as were the previous dividends of 10% before 
the company had divested itself of the large mass 
of investment holdings represented by the extra 
dividend disbursement. The year was such as to 
test well the company’s ability in the respect men- 
tioned, for trade conditions were decidedly un- 
favorable and caused a diminution in traffic with 
the effect that the company sustained a decrease 
in income from its railway transportation opera- 
tions which was additional to the shrinkage 
in investment income from the cause already 
stated. Gross earnings from operating revenues 
for the twelve months fell off $4,887,010 and not- 
withstanding a decided reduction in expenses, due 
to higher operating efficiency, this was attended by 
a decrease of $1,446,108 in the net income from 
railway operations. This, too, is after some loss 
in the transportation revenues in the previous year, 
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the exact amount of which it is impossible to state 
since a revised classification of both revenues and 
expenses was put into effect by the Inter-State 
Commerce Commission on July 1 1914. The fig- 
ures for the previous year have been revised to 
accord with this new classification but the revision 
has not been extended further back. On the basis 
of the old classification the loss in gross revenues in 
the previous year, as compared with the year pre- 
ceding, was $1,523,126 and the loss in net earnings 
(after the deduction of taxes) $3,315,751. 

The loss in ‘other income,” or income from in- 
vestments, in the late year was no less than $4,132,- 
558. The combined loss in net income, therefore, 
was $5,578,666. But notwithstanding this large 
shrinkage, the income account shows a surplus of 
$5,544,032 on the results for the twelve months, 
after allowance of the full 8% dividends on the 
common shares. This, moreover, is the showing 
after an appropriation out of income of $1,083,459 
to cover the cost of certain additions and better- 
ments made during the year. As the amount of 
Union Pacific common stock outstanding is $222,- 
293,100, this means that while the company dis- 
tributed 8% in cash it had the equivalent of 244% 
remaining in the shape of surplus and the equivalent 
of another one-half per cent in earnings applied 
towards additions and betterment of the physical 
properties of the system. 

As far as the results from the transportation 
services are concerned, these show, as already 
indicated, continued development of operating 
efficiency. This is plain from the large reduction 
effected in the expenses. The diminished income 
from railway operations followed entirely from the 
loss of traffic consequent upon general business 
depression. Examination of the traffic statistics 
bears out that statement, for while the total number 
of tons of revenue freight moved was 363,978 tons 
less than in the preceding year, the agricultural 
tonnage actually increased 888,617 tons and the 
tonnage in animal products increased a further 
58,094 tons. In -mineral tonnage, however, there 
was a decrease of 428,125 tons, in forest products 
a decrease of 710,690 tons, in manufactures a 
decrease of 128,526 tons and in other commodities 
a decrease of 43,348 tons. The effects of business 
depression also extended to the passenger depart- 
ment, the number of revenue passengers carried 
having, been only 8,075,960 against 8,555,615 in 
the preceding year,and the number carried one mile 
834 millions against 888 millions. The ratio of 
falling off in the latter is 6%, but the contraction in 
the revenue tonnage movement one mile is not as 
large as this, being only 2.7%. The loss in total 
gross earnings from the transportation business was, 
as has already been stated, $4,887,009, this being 
a decrease of 5.3%. 

The management, however, succeeded in effecting 
a proportionately large reduction in expenses, these 
aggregating (notincluding taxes) $3,003,508 less than 
in the twelve months preceding. The distinguishing 
feature about the reduction in expenses is that the 
greater part of it is found in the “transportation” | 
expenses. At the outset of business depression | 
it was resolved, the report tells us, to continue | 
without any modification the policy of maintaining | 


the property fully up to its high standard; con- | 





— 


the previous year, there being, indeed, a small 
increase in them ($28,043), while expenditures: for 
maintenance of equipment decreased only $415,942. 
In the transportation expenses, on the other 
hand, there was a decrease of no less than $2,- 
389,447, or 9.4%. We have already seen that the 
ratio of decline in traffic was much smaller than 
this, the diminution in the tonnage movement one 
mile having been only 2.7%. But the road again 
added to its train load and there were economies 
in many other directions. The cost of fuel for 
instance was reduced $1,040,445, or 13.8%. Station 
expenses were reduced $269,157, yard labor $224,- 
618, train enginemen and motormen $239,235 (in 
part because the higher train-load diminished train 
mileage) engine-house expenses $113,414, trainmen 
$226 620, &c., &e. 

The train load of revenue freight was raised from 
430 to nearly 442 tons, more than recovering the 
slight falling off in the average load the previous 
year. Including freight carried for the company’s 
own use, the total freight train load for 1915 was 
555 tons, against 553 tons for 1914. As indicating 
the advance made in that particular during the 
eighteen years of the company’s existence, it is only 
necessary to say that in the first year of the company’s 
organization the train-load, including company 
freight, was less than 280 tons. 

The company in the latest year realized slightly 
lower rates, the average receipt per ton per mile 
having been only 9.68 mills, against 9.78 mills in 
the preceding year, but the increase in train-load 
was more than sufficient to offset this loss in rate. 
Consequently, the freight trains earned an average 
of $4 21 (revenue freight) per mile run in 1915, 
against $4 19 in the year preceding. And this shows 
how unfavorable business and traffic conditions are 
being in considerable measure overcdbme through 
advances in operating efficiency. 

The financial condition of the company remains 
very strong. There was no addition during the 
twelve months to the total of the capital stock and 
the outstanding funded debt was decreased $23,400. 
Over $14,000,000 appears to have been spent during 
the year for extensions and branches, for additions 
and betterments and for new equipment, not includ- 
ing the $10,024,751 equipment purchased from the 
Union Pacific Equipment Association and formerly 
leased. But the operations of the previous fiscal 
year put the company in easy circumstances as far 
as immediate cash requirements are concerned. It 
will be remembered that in the series of transactions 
made necessary by the court decree compelling the 
sale of Southern Pacific shareholdings, $38,292,400 
par value of the stock of the Southern Pacific Co. 
held was exchanged for $42,547,200 of Baltimore 
& Ohio stock (half common and half preferred) held 
by the Pennsylvania RR., but that a further $88,- 
357,600 of Southern Pacific stock held (after being 
deposited with a trust company in New York and 
trustee’s certificates issued against the same under 
certain restrictions, which would prevent the stock 
itself from going to Union Pacific shareholders) was 
sold to Union Pacific shareholders, preferred and 
common, at $92 per share. The Union Pacific 
Company thus realized over $80,000,000 of cash. 
The money was invested temporarily in railroad 
bonds, equipment trust obligations, short term rail- 


sequently, the expenditures for maintenance of way | road notes and secured loans, with the idea of in- 
and structures were substantially the same as for! suring ready convertibility into cash as needed and 
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affording a reliable income in the meantime. This 
provision and advantage still exist. 

It is also worth noting again that even after the 
large extra dividend disbursement referred to above, 
in which the sum of $74,020,372 was involved, 
and the charging off of the amount represented by it, 
the balance of surplus accumulated during the 18 
years of the company’s existence still remains very 
large, the balance sheet showing that the credit 
balance to profit and loss on June 30 1915 aggre- 
gated no less than $96,962,242. This, too, is after 
the setting up two years ago of a reserve of $50,- 
000,000 for depreciation of securities, of which there 
still remained on June 30 1915 $35,418,052. This 
depreciation reserve was a wholly precautionary 
measure, it having been created for the purpose of 
providing for any further depreciation in the value 
of the company’s investment holdings of stocks and 
bonds. 

A new table in the report this time furnishes a 
condensed statement of the assets and liabilities, 
the mcome account and the profit and loss account 
of various controlled corporations other than operat- 
ing railroad companies, such as the Union Pacific 
Coal Co., the Green River Water Works Co., &c., 
&c. These represent a property investment, it 
appears, of over $39,000,000, with gross revenues in 
the year under review of $9,310,929 and surplus 


income above charges for the twelve months of | 


roughly one million dollars (in exact figures $999,808). 
Out of the profit andloss accounts of the same com- 
panies there were paid during the year dividends of 
$1,169,970, and included in the investment income 
of the Union Pacific. 








THE ATCHISON TOPEKA & SANTA FE 


REPORT. 

The Atchison Topeka & Santa Fe Railway Co. 
in its report for the fiscal year ending June 30 1915, 
makes quite a different record from that of most of 
the larger railways of the country in being able to 
show a very substantial increase in gross and net 
earnings alike. As a consequence, the income 
statement for the twelve months is of the most 
gratifying character, and the company makes a 
further advance in its record of prosperity for 
which the property has so long been distinguished. 

The fact that for this great system the year has 
been a good one, where for most railroads it was 
a decidedly unfavorable one, naturally attracts 
attention. President Ripley in his remarks gives 
the reason for this. After pointing out that the 
year was the largest as to earnings, both gross and 
net, in the history of the company, he states that 
two causes contributed mainly to that result, namely 
the unprecedented wheat crop of Kansas and the 
largely increased yield of agricultural products of 
all kinds in the so-called “‘plains country” in West- 
ern Texas and Western Oklahoma. These two 
items, he asserts, were more than sufficient to over- 
come a falling off of $1,304,472 in net revenue of 
the lines west of Alberquerque. There was at the 
same time an additional advantage in the fact that 
the wheat of Kansas and Oklahoma was largely 
exported at Galveston, thus giving the Atchison 
the longest possible haul and the largest possible 
earnings, and this created so marked an improve- 
ment in business of the Texas lines as to make their 
net earnings much more than ever before. The 


| 








Panama-Pacific Exposition at San Francisco and 
the Panama-California Exposition at San Diego 
created some extra passenger business, but at 
such low rates as to afford little, if any, profit. 
And we notice that the passenger revenues record 
a further decrease in 1915 on top of the decrease 
sustained in 1914, the total of the passenger revenue 
for 1915 having been $27,823,063, as against $28,- 
497 ,232 in 1914 and $29,425,922 in 1913. We see 
Mr. Ripley estimates the loss from the competition 
of the Panama Canal as considerably in excess of 
$1,000,000 per year. 

The part played by the extraordinarily bounteous 
harvests in the year’s favorable showing becomes 
apparent on examination of the classified comparative 
statement of commodities carried during the last two 
fiscal years. Almost two million more tons of 
agricultural products were moved in the latest year. 
In other words, the system carried 6,932,354 tons 
of grain and other agricultural products in 1915, as 
against only 5,000,439 tons in 1914 and 5,236,712 
tons in 1913. Under all the other leading heads the 
tonnage records a decrease, and aggregate tonnage 
of all kinds registers a gain of only about a million 
tons, notwithstanding the nearly two million tons 
increase in agricultural products. 

Stated in brief, gross earnings for the late year 
increased $6,555,817, as compared with the year 
preceding, and the net earnings $3,933,597. As 
modifying somewhat, however, the significance of 
this improvement, it should be recalled that these 
gains follow considerable losses in the year preceding, 
there having then been $5,786,482 decrease in gross 
and $1,613,281 decrease in net. With the 1915 net 
revenues thus so substantially improved the income 
account shows no less than $6,513,397 earned in 
excess of the dividend requirements, on the basis 
of the six per cent now being paid. The manage- 
ment have followed their usual policy of appropriat- 
ing the whole sum for additions and betterments. 
Under the smaller earnings of the previous year 
the amount remaining in excess of the dividend 
requirements and applied towards additions and 
betterments was only $2,719,317. 

President Ripley, however, takes pains to note 
that the development of the company’s business 
and of its efficiency has been due principally to 
the very large expenditures (over $308,000,000), 
which have been made in the extension and improve- 
ment of the property since January 1 1896. In 
order to make such expenditures the Atchison has 
raised since 1896 over $218,000,000 by the sale of 
bonds which are now outstanding or which (in the 
case of many of the convertible bonds sold) are 
represented by common stock now outstanding. 
Mr. Ripley repeats and brings down to date a 
tabular statement introduced in a previous report, 
showing the aggregate property investment from 
year to year and the yearly income “applicable to 
bond interest, dividends, improvement of property 
and strengthening of credit.’’ This statement proves 
that the earnings on the entire investment are now 
not much more than 5% per annum and it should 
not be forgotten that of these earnings it is neces- 
sary to appropriate a considerable amount each 
year for additions and betterments to preserve the 
company’s credit. The ability of the company 
under such conditions to pay 6% on the common 
stock is due to the fact that it pays an average of 
only slightly more than 4% on its bonded debt, 
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much of this debt}having been created when money 3 


could be obtained at or near 4%. 

The company’s advance in operating efficiency 
during the late year was noteworthy. This appears 
very plainly from the circumstance that out of a 
gain of $6,555,817 in the gross earnings it was pos- 
sible to save nearly four million dollars ($3,933,597) 
for the net. The augmentation in expenses, not- 
withstanding the larger volume of traffic moved, 
was only $2,622,220 and of this the greater part 
was in the expenditures on maintenance account, 
$1,088,738 more having been spent upon mainte- 
nance of way and structures and $551,193 more 
upon maintenance of equipment. The Atchison 
has always been liberal in its maintenance outlays 
and for the year under review its maintenance charges, 
including renewals and depreciation, averaged $129 
per freight car, $1,203 per passenger car and $4,600 
per locomotive. 

In the transportation expenses the increase was 
only $928,596, or less than 3%. Yet the freight 
service rendered, as measured by tons transported 
one mile, increased 12.33%. The explanation is 
found in the fact that the train-load was further 
raised over 5%, being brought up from an average 
of 420 tons (revenue and company freight combined) 
to 442 tons. This meant not only a great saving 
in expenses, the same crew handling a much larger 
tonnage, but it also enabled the company to bring 
earnings of the freight trains per mile up to $3 55, 
as against only $3 47 in 1914, notwithstanding an 
important shrinkage in the average freight rate 
realized, which for 1915 was only 9.74 mills per ton 
per mile as against 10.07 mills per ton mile in 1914. 

Mr. Ripley sounds a note of warning against ‘‘the 
unwise and improper expenditure of public funds” 
which make necessary the raising of such large 
amounts in the shape of taxes, the greater part of 
which burden is then laid upon the railroads. In 
the Atchison case, the tax accruals for the late 
year did not show the customary big increase, but 
the total was, nevertheless, extremely large for both 
years, having been $5,497,316 for 1915 and $5,- 
525,585 for 1914, being in both cases close to 5% 
of the aggregate gross revenues from operations. 
Mr. Ripley states that information so far received 
pertaining to assessments, indicates that the late 
year’s decrease was temporary only and will be 
succeeded by another substantial increase in 916. 
He says that expenditures for good roads are assum- 
ing tremendous proportions. States are vying with 
States, and counties with counties, and the worst 
fears are being realized. Road improvement and 
construction projects are approved and bond issues 
voted, he asserts, with but little regard to the ability 
of the taxpayers to bear the burden and with even 
less consideration of the utility and permanancy of 
the roads. 

The company decreased the net amount of its 
funded debt during the twelve months $2,218,366 
in face of capital expenditures of $12,359,940, and 
financially is in affluent condition as a result of the 
wise provision for new capital needs made in pre- 
vious years. Mr. Ripley points out that neither 
the Atchison itself nor any of its auxiliaries has any 
notes or bills outstanding; that the company held in 
its treasury on June 30 1915 $21,186,791 cash and 
had available $5,278,000 general mortgage bonds 
besides holding unpledged in its treasury a large 
amount of stocks and bonds of other companies. 





WHY BUSINESS HALTS EXCEPT WHERE 
STIMULATED BY WAR ORDERS. 


New York, Oct. 5 1915. 
Editor Financial Chronicle; 

Sir—I again call your attention to the curious phases of 
business which, in spite of all predictions of improvement 
now running over a year, are still in a tentative or hopeful 
phase. 

Outside of the war and munitions business, which repre- 
sents a sheer waste of good material, there isno settled feeling 
of prosperity, or of good business. On the contrary, there 
is this “waiting” disposition which permeates the retail 
business, and reflects the opinion of the rank and file of 
consumers. 

As we cater especially to the clothing trade, we notice 
that in this staple, where economy is so easily practiced, 
business continues poor. In spite of the fact that, owing to 
the large export of woolen materials, prices have advanced 
enormously, there is no live demand; no speculation. Shelves 
are bare. The cold weather may, and will, bring a spurt in 
trade, but it is business that should have been done during the 
past three months and cannot be made up by rushing during 
the first six weeks of cold weather. 

Notwithstanding the enormous crops, the Central West 
and Pacific Coast reports show very little improvement in 
bank clearings and these districts are not affected by the 
cotton situation. If you will look at the bank clearings of 
the great cities of St. Paul and Minneapolis, which are at 
the gateway of the great agricultural belt, but also depend 
on iron ore and lumber for part of their prosperity, you will 
get a hint as to what is wrong. 

The entire matter is due to the unbusinesslike and biassed 
administration of the Government. The continuing of the 
prosecution of the Steel, Shoe Machinery and other corpora- 
tions, after the courts had decided that the Government 
had no ease, is simply an example of what is affecting the 
entire community. In other words, they look for no pros- 
perity until there is a change at Washington. 

Money is plenty, but confidence is lacking. 

Very truly yours, 
RETAILER. 








NEW YORK PUBLIC SERVICE COMMISSION FOLLOWS 
LIBERAL RULE IN VALUING PUBLIC UTILITIES. 


It is encouraging to find our New York Public Service 
Commission pursuing a broad and liberal policy in the 
valuation of public utility properties. In passing upon 
the application of the Bronx Gas & Electric Company for 
permission to fund the sum of $16,880 05 expended out 
of its current funds the matter of the valuation of the prop- 
erty had to be taken up, and in considering this valuation 
the question what allowance should be made for overhead 
expenses, or “contractor’s profits,’’ “engineering super- 
vision,” “eontingencies and incidentals,’? had to be deter- 
mined, the company’s books containing no data on the 
subject. 

Commissioner Robert C. Wood, to whom the case was 
referred, took the view that an allowance of 20% for this 
purpose would not be excessive and the Commission (for 
the First District) by a vote of 4 to 1 on September 28 
approved his recommendation to that effect. Mr. Wood 
well says that ‘‘expenditures such as these must be made 
and provided for in some form. If the corporations do not 
receive fair and liberal treatment and are denied the right 
to include such items in their expenditures to be reimbursed 
by the sale of securities, extension work will come to a stop. 
There will be no inducement or encouragement to attract 
capital to assist in the development of new localities. Proper 
and necessary additions and extensions to existing plants 
will not be made and new enterprise will be discouraged.” 

As the Commission makes it a practice to deduct from 
‘net cost” the amount of “accrued depreciation,” it would 
obviously be unfair not to make proper allowance for over- 
head expenses. Mr. Wood’s observations on the subject 
of these overhead expenses are well framed, and we quote 


as follows: 

In the foregoing opinion I have recommended that an allowance of 20% 
should be made for ‘‘Contractor’s Profits,’ ‘‘Engineering Supervision,"’ 
“Contingencies and Incidentals,”” &c., over and above the net cost of the 
property. It has been asserted that this item is too large and should be 
reduced to 10%. 

I believe that individuals or corporations that are willing to invest their 
funds in development enterprises or in the securities of public utility 
companies that assist in opening up or serving new territory deserve fair 
and liberal treatment. And further, that the investment of funds and 


expenditures such as these should be encouraged by those in authority 
as far as it is consistent and proper. 
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Every public utility corporation, be it a gas, electric light or street 
railway, always aids in the development of the territory it serves, particu- 
larly new and sparsely settled sections, provided it furnishes proper and 
adequate facilities. 

During the construction period of public utility corporations many and 
varied expenses have to be met, contractors must be allowed a fair profit, 
or, if the work is done by the company itself, proper supervision must be 
provided for. Engineers must be employed to supervise construction 
and installation of plant and equipment and a sum must be set aside to 
meet unforeseen contingencies which are bound to occur in every under- 
taking of this character. 

In appraising the plant and equipment of a public utility company a fair 
allowance should be made for all these items. 

Ten per cent for ‘‘Contractor's Profits,’’ five per cent for ‘‘Engineering 
Supervision,’’ and ten per cent for ‘‘Contingencies and Incidentals,’’ are 
allowances that are figured on a most conservative basis when taken indi- 
vidually. I have taken them collectively and recommended that an 
allowance of 20% be made for these items. In several cases as decided 
by this Commission, a larger amount has been found to be justified, but 
the figure I have taken represents a conservative average of the previous 
allowances that have been made by this and other commissions. 

In the Kings County case, Peo. ex rel. Kings Co. E. L. Co. vs. Willcox, 
156, 603; aff'd 210 N. Y., 476, an allowance for these items of 21.6%, 
arrived at in this manner, was made and received the approval of the 
Appellate Division. 

Expenditures such as these must be made and provided for in some form. 
If the corporations do not receive fair and liberal treatment and are denied 
the right to include such items in their expenditures to be reimbursed by 
the sale of securities, extension work will come to a stop. There will be 
no inducement or encouragement to attract capital to assist in the develop- 
ment of new localities. Proper and necessary additions and extensions to 
existing plants will not be made and new enterprise will be discouraged. 

Six per cent and over can be secured by investing in the first mortgage 
bonds of going corporations without incurring the risk that always attends 
new development undertakings. 

In appraising the plant and equipment of public utility companies I 
believe that the same principles should be followed and the same treatment 
accorded to companies that have already constructed their plants as is 
accorded to new corporations just starting construction, provided condi- 
tions are similar. Simply because a corporation has already constructed 
its plant and has its funds invested which it cannot take out, does not alter 
the treatment it should receive, nor the principles that should be followed in 
making the appraisal. 

This and other commissions have adopted this practice invariably in the 
past and in all decided cases have made allowances in accordance with the 
principles I have mentioned. As stated above, more liberal figures have 
been taken in a number of instances than that which I have recommended. 

Similar arguments apply and the same principles should be followed in the 
allowances that should be made for “Preliminary and Development 
Expenses.”’ 

In the last paragraph of the foregoing Mr. Wood refers 
to the allowance for “preliminary and. development ex- 
pehses.” Here, also, a far-sighted policy is pursued. The 
allowance for this item has been fixed at 12%, and the 
reasons for so doing are clearly set out in the opinion of Mr. 
Wood as shown in the subjoined extracts from the same. 


Pretiminary and Development Expense. 

The Bronx Gas & Electric Co. was incorporated in 1893 and commenced 
business in 1895. The electrical industry was then in its infancy. The 
gas business had not advanced to its present state of development and was 
then in a comparatively crude state as compared with that of the present 
day. The company’s franchise rights and field of operations covered a 
sparesely settled territory, which extends over a large area, the so-called 
Annex District in the Bronx. In short, it was a period when investors 
in public utility corporations expected a larger return upon their invest- 
ment then they can to-day. B 

The company had then as now the question before it of its ability to mar- 
ket its bonds and so raise funds to meet the requirements of the territory 
it served. 

I believe that public utility companies, especially those beginning busi- 
ness in new territory, are entitled to a legitimate sum for certain expenses 
that must be met before the plant can commence operation. 

This Commission has recognized these conditions in all similar cases 
that have come before it and has made allowances accordingly. 

This is specifically set forth in the opinion adopted in the Queens Borough 
Gas & Electric Co. ease, 2 P. 8. C. R. (1st Dist. N. Y.), 544, at 564. 


“There are certain expenses connected with every undertaking which 
are not resented by cal perty , but which must be incurred before 
nt 4 nad? Petteene relate ta tao instal prosmation of the 


the plant is sch 
and the expeaians tion of the company. Investors must be interested. 
lawyers and engineers must consulted and franchises and permits must 


parts, &c., which 1) 
“It is obvious that the whole cost would not bear interest for the equated 
, as funds would be provided only as needed, certain apparatus would 
just before operation begins and therefore it would not be 
to the com y to compute interest and taxes upon one-half ‘‘re- 
protest poten cost’ the cost of land and other preliminary and develop- 


An allowance of 16.7% was made in this case. 
In the second reorganization plan Third Avenue RR. Co., 2 P. 8. C. R, 
Ist Dist. N. Y.), p. 405, 407, the Commission held: 


‘As already pointed out, no allowance has as yet been made for interest 
and taxes during construction, organization mses and other develop- 
ment . Certain items must still be added in order to determine 
the full present value of the vepenty. 

It should be recalled that certain general items have already been 
included in the appraisal, such as engineering, general superintendence and 
administration uring construction. 

Interest during construction is jaan A a proper capital charge. 
Both Mr. Connette and Mr. Floy (men experienced in utility appraisal) 
agree that the average period of construction would be about two years 
and this estimate seems reasonable. As it is not necessary to raise the en- 
tire cost of the undertaking before work begins, but only such portion from 
time to time as will pay for the work completed, and, as several large 
expenditures need not be incurred until just before the road is opened, it is 
customary to estimate the interest as equivalent to the normal rate upon 
the whole cost for one-half the period of construction or upon one-half the 
amount for the full period.”’ 


In the Brooklyn Borough case, 2 P. 8. C. R. (1st Dist. N. Y.), 626, at 
637, the Commission held: 


“This subject is generally discussed in the opinion in the 


ueens Borough 
case. Applying the principles therein outlined, it is believ 


that an allow- 





ance of $180,000 is sufficient to cover all preliminary and development 
expenses, including interest and taxes during construction.’ 


$180,000, the allowance made in this case, amounted to 18% of the value 
of ‘“‘physical property."’ 

In the Kings County Lighting Co. case, 2 P.S.C.R. (1st Dist. N. Y.), 
p. 686, the Commission quoted and approved its previous opinion adopted 
in the Queens Borough case in regard to ‘‘preliminary and development 


expenses.”’ 
The table on page 5 shows the allowances made by this and other com- 
missions in similar cases for this ‘‘preliminary and development”’ charge. 
Taking 12% as a conservative average of these allowances, I believe 
that the sum of $107,020, or 12%, should be allowed the Bronx Gas & 
Electric Co. to cover this charge for ‘‘preliminary and development ex- 


penses.”’ 


COMPTROLLER WILLIAMS IN ANSWER TO SENATOR 
WEEKS’S CRITICISMS OF HIS OFFICE. 


In an address before the Kentucky Bankers’ Association 
on the 6th inst. Comptroller of the Currency John Skelton 
Williams warned against the tendency, always likely to 
follow cheap and abundant supplies of ‘money, toward ex- 
travagance, speculation and loose and reckless investment. 
While it is not necessary, he thought, to urge the people 
to any special economies, conditions do demand prudence 
and careful consideration for the demands likely to be made 
upon us in the future, to provide for our own defense and to 
help the countries that will be left prostrate and burdened 
when peace comes. He urged that the bankers and finan- 
ciers and the other leaders of thought keep their minds fixed 
on the certainty that “at the close of this great war it will 
be our task to finance the world. We may be the one 
affluent and solvent Power.” Reviewing briefly the finan- 
cial situation through the first year of the European war, he 
said that this country had not only avoided financialcrash, 
but had wiped out the floating debt of $350,000,000 due to 
Europe Jan. 1 1915, and absorbed between 750 and 1,000 
millions of dollars of American securities that were held 
abroad. He presented as a fact that the United States 
was now in position to buy back the American securities 
held in foreign lands, if they should be offered, but that 
“Europe has come to realize that America is the most stable 
country on earth,’’ and that investors there cling to Ameri- 
can securities as likely to be the best real values, “as the 
American dollar has become the world’s standard of value 
because it commands the world’s faith.”” Giving figures to 
substantiate this assurance, the Comptroller said “the esti- 
mated gold supply of the United States in gold coin and bul- 
lion is more than two billion dollars, of which our State 
and national banks hold one billion and the Federal Reserve 
banks and the Treasury 640 millions, leaving more than 
400 millions in the pockets of the people. At no time in 
recorded history have the banks of any country held such 
resources as the banks of this country hold to-day.”” He 
stated that the deposits of all the banks in the United States, 
including trust companies, had, in the past fifteen years, 
increased at the average rate of about a billion dollars a year. 
The income of the people of the United States over the ex- 
penses of living,and available for development and invest- 
ment, he said, amounts to 5,000 millions of dollars per 
annum. The total annual income of the people of this 
country from productive occupations he placed at 30,000 
millions per annum. He said the total wealth of the United 
States is now estimated at 210 billions, as compared with 
76 billions as the total wealth of Germany in 1911; 55 billions 
the total wealth of France in 1908, and 108 billions the wealth 
of the whole British Empire, including the United Kingdom, 
Canada, Australia, India and South Africa, by the latest 
available computation, that of 1903. 

Mr. Williams gave special attention in his discourse to 
criticisms of his office and of the administration of the Treas- 
ury Department made by Senator Weeks of Massachusetts 
before a recent gathering of Michigan bankers. Senator 
Weeks had complained strongly against the action of the 
Comptroller and the Treasury Department in attempting 
to regulate the rates of interest to be charged by bankers, 
and said that the rate was a matter for each banker to deter- 
mine for himself. Mr. Williams took this remark as 
a text and challenged Senator Weeks to suggest an in- 
quiry into the conduct of the Comptroller’s office in 
the matter of the regulation of interest rates of which he 
had complained, and to come before the country in advo- 
cacy of unrestrained interest rates and have all the facts 
and official records spread before the people. The evil of 
excessive and unlimited interest charges by national banks, 
he said, is not confined to the business centers, but is most 
oppressive and destructive in the more remote sections of 
the country. Without mentioning names or indicating 
exact locations, he said that detailed reports sent by national 
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banks to the Comptroller’s office showed that some banks 
were lending money in sums of from three to twenty-five 
dollars, and charging interest ranging from 50 to 2,400% 
per year, and demanding ruinous rates on larger amounts, 
even to thousands. The evil of usury, the Comptroller said, 
ls especially prevalent in the West, Southwest and North- 
west, and is more cruel and ruinous in the agricultural sec- 
tions than elsewhere. He added that “it is hoped and be- 
lieved that with the final transfer of the bank reserves of 
the national banks from Wall Street to the Reserve banks 
of each Federal Reserve District, the rates of interest charged 
by the member banks to customers will be reduced from the 
indefensible maximums of 100% and higher, to approximately 
6%, even in the most remote districts. In referrring to 
Senator Weeks’s criticisms Mr. Williams spoke in part as 
follows: 

The bank that lends at such rates is destroying its constituency and is 

at the same time committing slow but sure suicide. The proper function 
and the course of safety for the bank is to be a constructive force in its 
community, to build up and establish, to infuse life into commerce, develop 
health and vigor, rather than suck its life blood. The effort of the present 
system is to encourage that purpose and policy. 
« It is the cause of some regret but no surprise that United States Senator 
Weeks of Massachusetts, whose activities were largely concentrated in a 
Wall Street brokerage house before he emerged to teach us wisdom and to 
save the Republic, does not, as I understand him, share in or accept these 
theories. 

The most far-reaching and serious question to which the Senator referred 
is the activity of the Comptroller in looking into the interest rates on loans 
and endeavoring to reduce them. Already I have told you of the work 
done in that direction at a time of emergency. Aside from that, I believe 
very earnestly that regard for the general business and welfare of the 
country demands of me that I use all the lawful power I have to prevent 
extortion and to restrain those who would take advantage of temporary 
necessities to ruin or to cripple. To the extent of using those powers for 
that purposes, I confess to having offended, and am ready to. answer. even 
a Senate Investigating Committee if the Senator referred to will have the 
nerve to go before his constituents and come before the country or the 
business community with his plans for unrestricted interest rates in times 
of trouble, or at any time. 

Should such an investigation be ordered, I will be prepared with some 
facts which will astonish and horrify the country, and rouse a storm of 
indignant wrath not only with the general public but among bankers them- 
selves. I fear the Senator to whose address I have alluded is a statesman 
of somewhat narrow and restricted observation and knowledge, his monarch 
thought's fair dominion confined to the pavements and brick and stone and 
the financial districts of a few large cities. 

As I have tried to show you, I do not concede that even in the largest 
and richest cities and the stormiest times bankers have the right to pile 
on business all the traffic will bear. It is neither wisdom nor righteousness, 
not even intelligent avarice, to take advantage of strain and distress to 
squeeze from hard-pressed borrowers excessive and destructive rates of 
interest. I can say for the present Treasury Department and for the 
Administration that they will do all the law will allow them to do to hinder 
extortion and suppress oppression everywhere. The old familiar homely 
maxim, ‘‘Live and let live,’’ is as sound morals and business in the greatest 
bank in the world as in a general store at a cross roads. 

The Senator referred to told his hearers, while he was speaking of the 
regulation of interest charges, ‘‘The banker himself is the man to determine 
that."” He would throw off the bridle and leave each bank free to charge 
what it could get. Such a policy would be bad and dangerous, even at the 
business centers, where borrowers are men of experience and skilled in busi- 
ness, where competition is available, where the active dealer in securities 
and commodities is supposed to know his rights and to have the knowledge 
and information to take care of himself. But the real brutality and horror 
of it develop in the more remote districts, in small communities of agricul- 
tural districts, having but one bank, or in which two or three banks com- 
bine to maintain rates on money. Some reports from the South and West, 
the Northwest and the Southwest, especially in the wheat and cotton sec- 
tions of the Southwest, are blood-curdling. They are like the stories from 
darkest Russia, of the oppressions inflicted on the peasantry; like the ghastly 
history of the wrongs done the French country people by the old nobility, 
the Seigneurs. The small farmer of planter frequently is ignorant and 
poor.. He has not the money to employ lawyers or the instruction to under- 
stand his own rights. Frequently it happens, as all of us know, with his 
crop in the ground and cultivation of it begun, his cash resources and his 
credit for food and supplies are exhausted. So he goss, perhaps, to the 
one bank he can reach, states his position and presents his plea. As to the 
rate of interest to bo exacted from him for the little money he needs to keep 
his family and himself to harvest time, ‘‘the banker himself is the man to 
determine that,’’ in the comfortably cold logic and emphatic language of 
the Senator talking to the Michigan bankers. 

I do hope the Senator is morely ignorant, as many good people are. I 
cannot imagine that any man of ordinarily humane instincts and patriotic 
impulse, and with even a little foresight, would express that opinion if 
he knew. 

All the national banks of the country have boen required in each report 
of condition made to the Comptroller's office since Jan. 1 last to state under 
oath the hichest rate of interest they have charged since the preceding report 
and the average rate of interest charged by them on all loans since tke 
preceding report. 

The reports received at the Comptroller's office show indisputably that 
in some States and sections borrowers, especially small borrowers, have 
been and are being subjected to extortions and exactions which the average 
man would consider impossible in this enlightened age. 

One thousand and twenty banks in different sections of the country, out 
of the total of 7,615 banks, admitted that they were receiving an average 
of 10% or more—some an average of 18%—on all their loans. 

Those receiving an average of 10% and upwards included 2 banks in 
Illinois, 6 in Minnesota, 2 in Missouri, 23 in Georgia, 6 in Florida, 21 in 
Alabama, 2 in Louisiana, 315 in Texas, 17 in Arkansas, 3 in Tennessee, 
90 in North Dakota, 25 in South Dakota, 18 in Nebraska, 5 in Kansas, 
38 in Montana, 14 in Wyoming, 37 in Colorado, 25 in New Mexico, 300 in 
Oklahoma, 12 in Washington, 10 in Oregon, 13 in California, 2 in Utah, 
1 in Nevada and 33 banks in Idaho. 

Let me illustrate the methods of some of these bankers by giving you the 
facts and figures as taken from the sworn statements submitted to the 
Comptroller's Office by the national banks in two particular States in the 
Southwest. 





In one of these States there were 131 banks which reported that they 
charged a maximum rate of interest ranging from 15% to 24% per annum, 
67 banks whose maximum rateranged between 25% and 60% per annum, 
22 banks which charged between 60% per annum and 100% per annum, 
18 banks whose maximum rate was from 100% to 200% per annum, and 8 
banks which owned up to having charged maximum rates ranging between 
200% and 2,000%. Most of these disgraceful and unprecedented rates 
were for comparatively small loans. 

Unfortunately the high rates were not charged only in isolated cases. 
The legal rate of interest in this particular State is 6%, and the maximum 
authorized by special contract is 10%, and yet we find in this State 125 
banks which admitted that the average rates which they charged on all 
their loans were from 12% to 14% per annum, and 46 banks owned up to 
average rates ranging from 15% to 18% per annum. One bank admitted, 
earlier in the year, that it was receiving an average of 21% on all loans. 

These figures are not results of the rule, applied by many banks, not to 
pass a loan on their books for less than a dollar. That frequently works 
hardship, but a dollar for a ten-dollar loan for four months is but 30% per 
year, and that is a high rate. When we find loans made by national banks 
for $25, $50, $100, $200, $500 and $2,000 or more, at 40, 50, 100 or 1,000%, 
it is merely a hideous gamble on how long the borrower can keep starvation 
from his door and live and work. Yet I am told on good authority that in 
one State, largely agricultural, reports from nearly 200 banks—lending 
chiefly or largely to farmers—show losses of only a fraction of 1% on 
farmers’ loans, while the average interest rate in these particular banks is 
12% to 15%—and the maximum rate 30% or 40%, the banks paying large 
dividends. 

We read much of the infernos“of the slums of the great cities, of degra- 
dation and misery and squalor, of the grinding callousness of tenement 
landlords and sweatshop operators. Here in the country we find bankers, 
men in business that should be the most respectable, as it is the most re- 
sponsible, of all secular avocations, literally crushing the faces of their 
neighbors, deliberately fastening their fangs in the very heart of poverty. 

I have in my hand, not to be shown, but I have it here for reference, the 
report of a national bank in a certain State, from which I will give you some 
instances. Here is a loan of $109 to a woman for 30 days, charges for 
interest, $10—120%. Others are, $380 for 90 days, interest $30, or 34%; 
$133 for 40 days, interest charged $10, or 75%; $145 for 80 days, interest 
$20, or 70%; $30 for one month, interest charges 360%. I thought we 
had reached the limit when we found a national bank reporting a lean at 
360% , but on this paper is a record of a loan by a national bank, mind you, 
of $3 50 to a woman, for six days, with an interest charge of $1, which 
figures out about 6% a day. or 2,400% per annum. 

A well thought out, carefully constructed, conservative system ef rural 
credits for the development of agriculture and the increase of our wealth 
and resources by offering encouragement and opportunity to the ambitious 
farmer will come presently. When it comes all of us will share the splendid 
results. Meanwhile, I hold it to be a proper function of the Government, 
and especially of its Treasury Department, to do all that lawfully may 
be done to protect the borrower of all grades, everywhere, against short- 
sighted and mutually destructive rapacity, as well as the stockholder and 
depositor in national banks against reckless and suicidal methods. 





SAMUEL UNTERMYER ON DANGERS OF PRESENT 
SPECULATIVE CONDITIONS. 


The present speculative conditions on the Stock Exchange 
are embraced by Samuel Untermyer for the recital anew of 
his views on Governmental supervision of the Exchange. 
The medium through which Mr. Untermyer finds oppor- 
tunity for reiterating his views is a letter addressed to Dr. 
C. F. Reisner, Minister of Grace Methodist Episcopal 
Church, in response to the latter’s request for enlightenment 
on certain questions bearing on the moral side of the present 
excitement, the information being sought by the clergyman 
for use in his ministerial work. In his letter Mr. Untermyer 
asserts that “never in the history of the Stock Exchange has 
the public been threatened by so dangerous a pitfall as that 
which is now open wide for its victims.” “This latest ex- 
perience,” he declares, ‘“‘will not be in vain, although the 
cost will indeed be heavy, if it arouses public sentiment to 
the point of compelling Government regulation of the Stock 
Exchange that will convert it into the great legitimate and 
responsible security market of the country.’? The letter 


in full is quoted below: 
October 2 1915. 
Rev. C. F. Reisner, Grace Methodist Episcopal Church, 131 West 104th Street, 
New York City. 

My Dear Sir:—I1 ought, perhaps, to preface my answers to your inquiries 
by explaining that I have never bought stocks on margin or credit, and have 
never been concerned in a short sale or speculated in the stock market. 
But as an investor and a lawyer who for upwards of tnirty-five years has 
been intimately connected with the affairs of corporations, and who is 
familiar with the machinery of the Stock Exchange, I have no hesitation 
in answering your first question by saying that it is worse than hopeless 
for the average man to expect to amass a fortune or to make money by 
dealing in the stock market. My experience is that in the end they all 
lose. They do not lose all the time, but they do lose all in time. 

My advice to you is to urge them to keep as far away as possible from the 
contagion of speculation and especially to warn them against the present 
fever of speculation, and at no time to buy stocks except to the extent to 
which they can pay for them in full as an investment, and then only after 
a thorough investigation of the merits of the property based on normal 
conditions. 

Above all things, I advise that in making their investments they keep 
away from the so-called (and in most instances miscalled) ‘‘war stocks,” 
most of which are selling at greatly inflated prices based on temporary 
conditions, which are greatly exaggerated and accelerated by pool manipu- 
lations and other forms of artificial activity. In some of the most promi- 


nent instances the present prices reflect, in my judgment, besides these 
conditions, a feverish wave of wild and senseless speculation that has 
seized the general public, spreading like wildfire from ocean to ocean, and 
for which the public will, as usual, pay dearly in the end. 

Like all such movements, it finds a semblance of justification sufficient 
to fire the imagination of the novices and visionaries, who are always 
easily separated from their hard-earned money by the baitlof ‘‘easy money’’ 
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“‘n exaggerated tales of the flood of new business involving abnormal profits 
and that is likely to end as unexpectedly as it began. Stocks that represent 
nothing beyond hopes and dreams of promoters, and that have been rightly 
regarded as little more than waste paper, have been suddenly galvanized 
into life with the aid of cunningly devised and widely advertised rumors 
and half truths from unknown quarters,and unloaded in reams upon the 
unfortunate public. 

Never in the history of the Stock Exchange has the public been threat- 
ened by so dangerous a pitfall as that which is now open wide for its victims, 
The stocks of a few companies with genuine merit that were selling far be- 
low their actual values led the way and made possible this wild orgy of 
gambling in a market that has lost all sense of real values. The whole 
matter would be ludicrous to thinking men if it were not so tragic in its 
consequences. 

In answer to your inquiry, I should say that much can and ought to 
be done to mitigate such conditions. This latest experience will not be 
in vain, although the cost will indeed be heavy, if it arouses public sentiment 
to the point of compelling Government regulation of the Stock Exchange 
that will convert it into the great legitimate and responsible security mar- 
ket of the country, which is its high and honorable function. 

Under Government regulation we would know from month to month, 
and almost from day to day, when necessary for public protection, the 
real basis of the published rumors on which prices are being boosted. We 
would have an open market, free from manipulations of pools and insiders, 
and the small investor would have protection against illegitimate stimu- 
lation of the market in times of great excitement. 

We weuld not stop speculation. No law can accomplish that. I6 is 
doubtful whether that should be attempted by law, if it were possible. 
But. we would have honest speculation. It is dishonest speculation super- 
induced by false rumors and manipulation that I have tried to stop by Gov- 
ernment regulation. Laws against false rumors and manipulation cannot 
now be enforced because the guilty cannot be detected, unless we have the 
legal machinery for delving into the books of the members of the Stock 
Exchange. This machinery is now in the hands of the Governors of the 
Exchange and is not accessible to any public authority. If that machinery 
were now available we would at least have the means at hand to separate 
the wheat from the chaff. 

The Stock Exchange is a great public agency. It is a public necessity 
in any comprehensive scheme of national finance. Its function is quite 
as important as that of the banks, and it is more essential that it be placed 
under supervision than that banks or life insurance companies should be 
so placed, as they are. 

If the present craze should end in disaster, as likely it will and as all 
past experiences have, perhaps we will have at least learned how to pro- 
tect ourselves against like future gambling debuaches. ; 

Ours is now the only country in which there is no public supervision over 
the Stock Exchange, although we are more in need of it than all the other 
countries combined. It is not within the possibilities of such a communi- 
cation to explain the many reasons that render this action essential to the 
public protection nor the vast and far-reaching influences against such 
supervision that have thus far defeated legal regulation. 

Nor had I intended when answering your question to enlarge upon this 
subject, but the subject is one so near to my heart and to which I have 
devoted so much of my time and thought and it is so closely interwoven 
with the matters mentioned in your letter that I felt it impossible to fairly 
represent my view without this explanation. 

It would be a mistake to attempt to abolish the Stock Exchange. It 
would be a great public misfortune and would render large, legitimate 
business and financial enterprises impossible. What we should strive 
for is to add to the usefulness of the Stock Exchange as a public security 
market by keeping it within its proper functions. 

That can only be accomplished through Government supervision in some 
form. It is bound to come with us as in other countries. The only ques- 
tion is, how long can the powerful interests delay its coming? When it 
does come it will, like other reforms that these great interests are opposing, 
prove the greatest possible blessing to them. 

Very truly yours, 
SAMUEL UNTERMYER. 








CLEARING HOUSE DEPARTMENT FOR HANDLING 
OUT-OF-TOWN CHECKS EXPANDS. 


The department in the New York Clearing House for the 
collection of out-of-town cheeks which began operat ons on 
Aug.9 had on Oct. 1, according to a revised list which has been 
sent to members of the Association, 480 institutions on the 
discretionary list, cash items on which may be deposited 
at the Clearing House for collection. These institutions 
have filed agreements to remit at par on day of receipt for 
items drawn on them. As heretofore mentioned, when the 
department began operations the discretionary list contained 
388 institutions located in the five States of Massachusetts, 
Rhode Island, Connecticut, New Jersey and New York. 
The revised list comprises additional banks and trust com- 
panies in these States. The circular sent to Clearing 
House institutions states that the National Bank of Syra- 
cuse, has not withdrawn its agreement to remit direct 
to individual Clearing House institutions, but has not filed 


an agreement to remit through the collection department, ' 


and therefore checks on that bank must not be deposited 
with the department. A list of 53 banking institutions is 
also given, upon which, in addition to a number of national 
banks in New York and New Jersey which are included 
without designation in the collection department list, the 
Federal Reserve Bank of New York has advised the Clearing 
House that it will receive checks from its members for 
immediate credit at par. The circular states that these 
banks have not filed agreements to remit to the Clearing 
House, and while the charge for collecting items on them 
shall be discretionary with Clearing House institutions, such 
items must notjbe‘deposited with the collection department. 


NEW YORK CLEARING HOUSE ELECTS OFFICERS. 


At the annual meeting of the New York Clearing House 
Association on the 5th inst. Frank A. Vanderlip, President 
of the National City Bank, was elected President to succeed 
Francis L. Hine, President of the First National Bank. 
Mr. Hine has been President of the Association since the 1912 
meeting. James S. Alexander, President of the National 
Bank of Commerce, was chosen Chairman of the Clearing 
House Committee in place of Albert H. Wiggin. The other 
officers selected were: Secretary, Joseph Byrne, Vice-Presi- 
dent of the Merchants’ National Bank; Manager, William 
Sherer, and Assistant Manager, William J. Gilpin. 

The annual report of the Manager of the Association for 
the year ended Sept. 30 1915 shows total transactions of 
$96,183 ,554,464, made up of $90,842,707,724 exchanges 
and $5,340,846,740 balances. Last year’s transactions 
amounted to $94,888,992,273. The average daily Clearing 
House transactions® totaled $317,437,473, of which $299,- 
810,916 were exchanges and $17,626,557 were balances. 
The total transactions since the organization of Clearing 
House (62 years) aggregate $2,723,014,735,775—$2,599,- 
876,748,777 consisting of exchanges and $123,137,986,998 
of balances. The report shows that the largest daily trans- 
actions on record were those of Nov. 3 1909, while the largest 
balances were recorded on July 2 1915, when they totaled 
$53,990,585. The Association is now composed of 29 
national banks, 16 State banks and 15 trust companies. 
The Federal Reserve Bank of New York and the Assistant 
Treasurer of the United States at New York also make ex- 
changes at the Clearing House. There are 20 banks and 
trust companies in the city and vicinity which are not mem- 
bers of the Association, but which make their exchanges 
through banks that are members, in accordance with consti- 
tutional provisions. 








CHANGES IN COMMISSION RULES AND ODD LOT 
DEALINGS ON STOCK EXCHANGE. 


Amendments revising the commission rules of the New 
York Stock Exchange were adopted at a meeting of the 
Governing Committee on the 5th inst.; subject to the 
approval of the members, they are to go into effect on 
Wednesday next, the 13th inst. It has heretofore been 
customary, in the purchase or sale by members of stock 
having a par value of $100 to charge a commission of $12 50, 
per hundred shares, while in transactions involving stocks: 
having a par of $50, like Reading, Pennsylvania and West- 
inghouse, to charge $6 25 a hundred shares. With the 
adoption of the new rules the selling price is taken as a 
basis, and a minimum commission of 12% cents a share is 
fixed in the case of stocks selling at $10 per share and over, 
and 6% cents per share for stocks selling under $10. 

On the day these changes were adopted by the Governing 
Committee, stock exchange dealers in odd lots decided at, 
an informal meeting to charge odd lot brokers (those who 
eater to the publie in odd lots) a commission of 4% of 1%, 
instead of \% of 1% above the last previous quotation. 
This action, it was understood, was taken to curb the 
speculative movement by reducing the volume of odd lot 
business. A protest over this increase has been raised by 
the brokers, who have drawn up a letter asking that the 
extra charge be dropped as soon as the present activity 
lessens. Some of the. houses who have signed the protest 
are John Muir & Co., Sheldon, Morgan & Co.; Chisholm: 
& Chapman and Renskorf, Lyon & Co. According to the 
“Sun”, several of the big houses that do an odd lot business 
in addition to their heavy full lot trade refused to join this 
protest on the ground that it did not go far enough. They 
| held that the charging of the extra one-eighth was un- 
justified even under the present circumstances of heavy . 
, work, for the reason that the odd lot dealers are deriving 
increased profits from the increased business whieh more 
than make up for the increased expense. Some of these 
houses asserted that a demand may be made upon the busi- 
ness conduct committee to investigate the addition to the 
price made by the odd lot dealers. 

Coincident with the action of the Stock Exchange deal- 
ers, Secretary George W. Ely of the Exchange issued a 
notice calling their attention to the resolutions prohibiting 
the carrying of speculative accounts for clerks employed by 
banks, trust companies, insurance companies and Stock Ex- 
change houses, and to the rule that accounts for customers 
must not be carried ‘“‘without proper and adequate margin.” 
This notice is as follows: 
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October 5 1915. 
To Members of ‘he Exchange: 


I am instructed to call the attention of members of the Exchange to the 
following resolutions adopted by the Governing Committee, with the re- 
quest that they particularly admonish their branch office managers to be 
constantly guided by said resolutions in the performance of their duties. 

March 30 1910. 

‘That the taking or carrying of a speculative account or the making of a 
speculative transaction, in which a clerk of the Exchange, or of a member of 
the Exchange, or of a bank, trust company, banker, or insurance company, 

i s directly or indirectly interested, unless the written consent of the employer 
has been first obtained, shall be deemed an act detrimental to the interest 
and welfare of the Exchange. * 

‘““That every member of the Exchange be required to use due diligence to 
learn the essential facts relating to every account accepted by himself or 
by his clerks or representatives, and also relating to the possible use of a 
name for the account other than that of the party interested.”’ 

February 13 1913. 

‘That the acceptance and carrying of an account for a customer, either 

member or a non-member, without proper and adequate margin, may con- 

itute an act detrimental to the interest and welfare of the Exchange, and 

e offending member may be proceeded against under Section 8, of Article 

VII, of the constitution."’ 

GEORGE W. ELY, Secretary. 


In making known the changes with regard to commissions, 
the Exchange issued on Wednesday the following circular: 


NEW YORK STOCK EXCHANGE. 
New York, October 6 1915. 

The following amendments to the Constitution were adopted by the 
Governing Committee on Oct. 5 1915, and are submitted to the Exchange 
in accordance with the provisions of Article XX XVIII of the Constitution 
and will become law on Oct. 13 1915, if not disapproved prior to that 
date by a majority vote of the entire membership. 

ARTIOLE XXIII. 
Bids and Offers. 

Strike out Sec. 2, and insert in lieu thereof: 

“Sec. 2. The unit of trading in bonds shall be $10,000 in par value 
thereof.”’ 

The unit of trading in stocks shall be 100 shares valued in dollars and 
fractions chereof not less than \. 

Strike out Sec. 5, and insert in lieu thereof: 

“Sec. 5. Bids or offers shall not be made at a less variation than \ 
of 1% of the par value of bonds, and \ of one dollar of the value ot stocks.”’ 

Strike out Sec. 6. Renumber Sec. 7, 8 and 9 to read 6,7 and 8. Add 
a new Sec. 9, as follows: 

“Sec. 9. Where parties have orders to buy and orders to sell the same 
securities, said parties must offer said securities, if they be bonds at \ 
oi 1%, and if stocks at \ of one dollar, higher than their bid before making 
transactions with themselves.’’ 

ARTICLE XXXIV. 
Commissions. 

Strike out Sec. 2 and subdivisions (a), (b), (c) and (d), and insert infiieu 
thereof: 

“Sec. 2. All commissions shall be calculated as follows: 

**(a) On business for parties not members of the Exchange, including 
joint account transactions in which a non-member is interested; transac- 
tions for partners not members of the Exchange; and for firms of which the 
Exchange member or members are special partners only, the commission 
shall be nos less than 4 of 1% on the par value of bonds and not less than 
the following rates for stocks: 

*"Belling at $10 and above, per share________....------ -12c. per share 

**Selling below $10, per share_____..__--..-..------- -06%c. per share 

**(b) On business for members of the Exchange the commission shall be 
not less than 1-32 of 1% on the par value of bonds, and on stocks selling 

at $10 per share and above .0312c. per share, and on stocks selling below 
$10 per share .0156c. per share; except when a principal is given up, in 
which case the commission shall be not less than 1-50 of 1% on the par 
value of bonds, and on stocks selling at $10 and above per share .02c. per 
share, and selling below $10 per share .0lc. per share. 

“*(c) On Subscription Rights, Bonds or Notes of Foreign Countries, 
Notes of Corporations, or Bonds having two years and less to run, such 
rates to members and non-members as may be determined from time to 
time by the Committee on Commissions with the approval of the Governing 
Committee. 

“*(d) Securities of the United States, Porto Rico and the Philippine 
Islands, and of States and municipalities therein are exempted from the 
provisions of this Article. 

“*(e) In transactions where orders are received from a non-member, 
wherein the broker filling the order is directed to give up another broker 
or clearing house, the responsibility of collecting the full commission of 
¥% of 1% on the par value of bonds and .12c. per share on stocks selling 
at $10 per share and above, or .06c. per share on stocks selling below 
$10 per share, shall rest with the broker or clearing house settling the 
transaction. 

“(f) In transactions where orders are received from a member, on which 
a clearing firm is given up by said member or by his order, the responsibility 
of collecting the full commission of 1-32 of 1% on the par value of bonds 
and .0312c. per share on stocks selling at $10 per share and above, 
or .0156 %c. per share on stocks selling below $10 per share, shall rest with 
said clearing firm; and it shall be the duty of the broker who executes such 
orders to report such transactions to the clearing firm and render to them 
and collect his bill therefor at the rate of 1-50 of 1% on the par value of 
bonds, or .02c. per share on stocks selling at $10 per share and above, or 
-Olc. per share on stocks selling below $10 per share; and also that where 
a broker executes an order for a member and clears the security himeslf, he 
must charge 1-32 of 1% on the par value of bonds, or .0312c. per share 
on stocks selling at $10 per share and above, or .0156c. per share on stocks 
selling below $10 per share. 

“*(g) Whenever a non-member of this Exchange shall cause to be executed 
in any market outside of the United States any order or orders, for the pur- 
chase or sale of securities listed on this Exchange, other than securities of 
the United States, Porto Rico or the Philippine Islands or of States and 
municipalities therein, and said purchase or sale shall be accepted by a 
member or firm who are members of this Exchange, for the account of said 
non-member, the commission of \% of 1% on the par value of bonds, or 
-12}4c. per share on stocks selling at $10 per share and above, or .06%c. 
per share on stocks selling below $10 per share shall be charged said non- 
member in addition to any recreate charged by the party or parties 
making the transaction. 4 

‘“‘(h) When securities are received or aetiaineat on a privilege for a non- 
member, the commission of }4 of 1% on the par value of bonds, or .12\c. 
per shares on stocks salling at $10 per share and above, or .06c. per share 

ov. stocks selling below $10 per share, must be charged whether said securl- 





’ ties are received or delivered upon the day of expiration of said privilege 


or prior thereto.”’ 

The following resolutions were rescinded: 
Page 78, Dec. 14 1898: 

“That where parties have orders to buy and orders to sell the same 
security, said parties must offer said securities, whether it be stock or 
bonds, at 4 % higher than their bid before making transactions with them- 
selves.”’ 

Page 83, Nov. 23 1881: 

‘That in transactions where orders are received from a non-member, 
wherein the broker filling the order is directed to give up another broker or 
clearing house, the responsibility of collecting the full commission of 4% 
shall rest with the broker or clearing house settling the transaction.” 
Page 83, Oct. 24 1894: 

‘That in transactions where orders are received from a member, on 
which a clearing firm is given up by said member or by his order, the 
responsibility of collecting the full commission of 1-32 of 1% shall rest with 
said clearing firm; and it shall be the duty of the broker who executes such 
orders to report the transactions to the clearing firm and render to them 
and collect his bill therefor at the rate of 1-50 of 1%; and also that where 
a broker executes an order for a member and clears the security himself, 
he must charge 1-32 of 1%. 

Page 86, April 13 1910: 

“That the rates of commission on mining shares shall be based upon 
selling price, regardless of par value, and shall not be less than the following 
for each one hundred shares: 


For Non- For Members For Members 

Members If Cleared. If Given Up. 
Selling at $10 and above--- $12 50 $3 12% $2 00 
ET, Dit csmnbeesause 6 25 156% 100” 


Page 86, April 12 1911: 

‘“‘Whenever a non-member of this Exchange shall cause to be executed in 
any market outside of the United States any order or orders for the purchase 
or sale of securities listed on this Exchange, other than Government, State 
or municipal securities, and said purchase or sale shall be accepted by a 
member or a firm who are members of this Exchange, for the account of 
said non-member, one-eighth of one per cent commission shall be charged 
said non-member in addition to any commission charged by the party or 
parties making the transaction.’’ 

Page 87, June 12 1907: 

‘*That the Commission Law, in Subdivision d, Section 2, Article XXXIV, 
of the Constitution, which reads as follows: 

‘Government and municipal securities are exempted from the provisions 
of this article,’ 

“refers only to securities of the United States, Porto Rico or the Philip- 
pine Islands, and of States and municipalities therein.’’ 
Page 96, Feb. 14 1912: 

‘“‘When securities are received or delivered on a privilege for a non- 
member, one-eighth of one per cent commission must be charged whether 
said securities are received or delivered upon the day of expiration of said 


privilege or prior thereto.”’ 
GEORGE W. ELY, Secretary. 








NO SECRET CONFERENCE OF GERMAN CABINET 
MINISTERS. 

The following, from an American resident in Germany, 
brands as false the cable dispatch circulated in this country, 
the latter part of August, declaring with much circumstan- 
tiality that there had been a secret conference of German 
Cabinet Ministers to discuss the alleged impending financial 
exhaustion of the German Empire and inability to continue 


the war. 
Bonn, September 22 1915. 
To the Editor Commercial & Financial Chronicle, New York, U.S. A. 

Dear Sir—tIn your issue of Aug. 28, on page 648, you say that keen in- 
terest has been shown in financial circles of New York in an alarming dis- 
patch from Amsterdam, quoting the ‘““Telegraaf’’ of that city as authority, 
and referring to a secret conference of German Cabinet Ministers. 

Enclosed I now beg to hand you original and translation of an official 
statement published in the ‘‘North German Gazette,’’ which reads about 
as follows: 

“The Amsterdam paper ‘De Telegraaf,’ known to be anti-German, re- 
cently published a report alleged to have been received from Berlin, and 
referring to a conference of political leaders, called by the Imperial German 
Chancellor. 

“As this report quite obviously bears the stamp of untruth on its face, 
there should not remain anything to be said, if Reuter had not taken hold 
of it and telegraphed it all over the world. 

‘According to the ‘Telegraaf,’ the Imperial Chancellor is supposed to 
have stated in this secret conference, that Germany was nearing its finan- 
cial exhaustion and that any increase in the issue of Exchequer bonds would 
lead to its complete bankruptcy. Therefore it were necessary to make 
peace. The Imperial Chancellor, the report continues, averred that the 
difficulties were increasing and advised his hearers to use their influence 
to soften down bellicose inclinations, both in the Reichstag and throughout 
the country, and to prepare peace proposals which could be acceptable to 
the Allies. Dr. Dernburg’s report as to the public opinion in the United 
States and other neutral countries had made a deep impression upon the 
conference. Gen. von Moltke is represented as having declared that only 
those not fully informed on the situation could hope for the possibility of 
a complete Russian defeat. 

“Despite these declarations, the meeting had refused to adopt a resolu- 
tion advocating moderation in the Reichstag, whereupon the Chancellor 
had declared that if the majority of the Reichstag should show 
an irreconsistably chauvenis attitude, he would be obliged to resign as he 
could not accept the responsibility for German disaster. 

“For Germany, it suffices to reveal this clumsy attempt to deceive the 
public; for the neutral and hostile world, we must state that such a secret 
conference has taken place only in the imagination of the authority of the 
‘Telegraaf,’ while even the ‘Times’ (London) has characterized this piece 
of information propagated through Reuter as ‘childish invention.’ "’ 

To Americans living in Germany it is certainly surprising to see how suc- 
cessfully Reuter is trying to deceive public opinion in America, if it only 
were to hide the annoying fact that, while Germany apparently seems able 
to provide for her needs without foreign assistance, England and her Allies 
have to rely on America in everything, from munitions down to cash, in 
order to be able to continue the war. 

Even if American sympathy were entirely with the Allies, I do not see 
the value in turning everything to the disadvantage of Germany. Ger- 


many now seems to have realized that America is resolved to pursue towards 
her a course similar to the one adopted by England towards the Union in 
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our Civil War. England in those days rtainly backed the wrong horse, 
and I feel that America is doing the same to-day. Are we aware of the con- 
sequence that we are most likely to meet with the same feeling of resent- 
ment in Germany after this war which England encountered in America 
after the Civil War? Or should this perhaps be the reason why America 
is straining all efforts to help England crush our best customer, 
Germany! 

Germany was one of the few Powers that loaned us large sums on our 
bonds when England gave financial and military aid to our opponent. 
This is the way our Ambassador Andrew D. White, in his ‘‘Autobiography,”’ 
Vol. 2, page 169, speaks of it: 

“Of one thing I then and always reminded my hearers—namely, that 
during our Civil War, when our national existence was trembling in the 
balance and our friends were few, the German press and people were stead- 


ily on our side.” 
Very respectfully yours, 
C. GEORGE BOKER. 











ANGLO-FRENCH CREDIT. 


Subscriptions to the underwriting of the $500,000,000 
Anglo-French loan were closed on Tuesday morning last at 
10 o’clock with a large over-subscription, the excess estimated 
at between $50,000,000 and $100,000,000. While the sub- 
scription might have been closed last week, the managers 
of the syndicate, desirous of giving an opportunity to per- 
sons from all sections of the country to participate, de- 
cided to keep the books open long enough to receive reports 
from all parts of the United States. In making known the 
intention to close the books on Tuesday, J. P. Morgan & 
Co. issued the following announcement on Monday: 

In behalf of the managers of the underwriting syndicate of the Anglo- 
French external loan, J. P. Morgan & Co. announce that no subscriptions 


toward the underwriting will be received after 10 o'clock to-morrow 
(Tuesday) morning. 


One-fifth of the entire loan—or $100,000,000—has been 
subscribed for by six applicants; while the syndicate managers 
have declined to disclose the identity of those from whom 
these applications have come, it is reported that Charles M. 
Schwab, or the Bethlehem Steel Co., and the du Pont inter- 
ests are among the larger subscribers; one of the six subscrip- 
tions is for $35,000,000, one for $20,000,000, one for $15,- 
000,000 and three for $10,000,000. It is understood that 
the contract for the loan will be signed by the members of 
the Anglo-French Commission and J. P. Morgan & Co. 
some time next week, and that the first public offering of 
the bonds will be made on Wednesday. 

A bill authorizing the loan negotiations in the United 
States introduced on the 7th inst. in the Paris Chamber of 
Deputies by Alexandre Ribot, the French Minister of 
Finance, has been unanimously ratified by the Chamber. 
The text of the bill is as follows: 


The Government is authorized to issue in the United States, conjointly 
and collectively with the British Government, one of several loans, of which 
the amount and condition will be fixed by the Government according to the 
best interests of the Treasury. Bonds of these loans will be exempt from 
all taxes, present or future. 

A statement intended to correct the impression that the 
bonds were offered to the public at 9614, was issued as fol- 


lows by J. P. Morgan & Co. on the 5th inst.: 

J.P. Morgan & Co., when interviewed regarding the statement that the 
bonds were being offered to the public at 96%, stated that there was 
evidently a misunderstanding. They said that no bonds have been 
offered to the public as yet at any price. As soon as the preliminaries can 
be arranged the bonds will be offered to the public at 98 and at no lower 
price. The terms of the syndicate agreement provide that members of the 
underwriting syndicate underwrite the bonds at 96 and those who elect 
may withdraw part or all of their bonds at 98, such bonds, however, not to 
be released for sale until the syndicate is dissolved, at which time the under- 
writer will receive a commission upon his underwriting, this being the usual 
practice in syndicate operations. : 

The commission or rebate which will be received by under- 
writers making withdrawals after the close of the syndicate 
is understood to be 1%%. The first installment of the 
underwriters’ subscriptions, amounting to 25%, is to be 
paid on Oct. 15; the second installment of the same amount 
is due Nov. 15, and the third and last installment of 50% 
is payable on Dec. 15. It is stated that about thirty-five 
groups, representing the various sections of the country, 
have participated in the underwriting. 





The sale (when issued) of two lots. of $10,000 each of the 
bonds at 98 took place on the Stock Exchange yesterday. 





Sir Ernest Cassel, at one time financial agent of King 
Edward, s reported to be a subscriber to the oan to the 
extent of $5,000,000. Sir Ernest was a recent visitor to 
this country; he arrived on the same steamer with the mem- 
bers of the Anglo-French Commission, and returned last 
Saturday. As indicating that he is not acting contrary to 
the British Government’s desire that no remittances be 
sent from Great Britain to the United States to be applied 
toward the loan, it is pointed out that Sir Edward’s subscrip- 
tion will come from money which he has invested in this 


country. 





CONFERENCE OF DISTRIBUTING HOUSES AND 
SALESMEN REGARDING ANGLO-FRENCH LOAN. 
About 600 members, salesmen and other representatives 
of investment houses attended a conference at the Waldorf 
Hotel yesterday afternoon. This meeting had been arranged 
by J. P. Morgan & Co. for the purpose of affording oppor- 
tunity for the bond houses to post themselves on the technical 
points connected with the value and responsibility of the 
bonds concerned in the Anglo-French credit loan. Mr. Mor- 
gan, in an informal way, answered questions, and di:cussions 
resulted that cleared up various queries on which there 
seemed evidence of misapprehension. Literature in the 
form of statistics and newspaper editorials dealing with the 
credit of Great Britain and France, and also with the benefit 
to our own country to result from a more stable exchange situ- 
tion, was subsequently distributed. The bond salesmen will 
undoubtedly be better able to explain the attractiveness of 
the new issue as a result of the conference. 








ATTITUDE OF CHI. AGO BANKS TOWARD FOREIGN 
LOAN. 

The recommendation made by President Charles G. Dawes, 
President of the Central Trust Co. of Illinois that the insti- 
tution subscribe to the Anglo-French loan, was unanimously 
approved by the directors of the company on the Ist inst., 
when it was voted to make application for $500,000 of the 
loan. Some of the large Chicago banks announced on the 
4th inst. that they would not participate in the loan, namely 
the First National, First Trust & Savings Bank, Continental 
& Commercial National, Continental & Commercial Trust & 
Savings, Hibernian Banking Association, Illinois Trust & 
Savings, the Corn Exchange National Bank and the Mer- 
chants’ Loan & Trust Co. It is stated that while the banks 
have signified their intention of not taking any of the bonds, 
the officers of many of them have made liberal subscriptions 
to it. 





————_————=——EE— 


CANADIAN OFFERING OF ANGLO-FRENCH LOAN. 


In an announcement made by the Provincial Trust Co. 
of Montreal on the 5th inst., it states “that it has had the 
good fortune to be permitted to share in the distribution of 
a large block of the $500,000,000 Anglo-French—five years— 
5% issue, which bond the company is enabled to offer to 
Canadians on the same terms, less exchange, if any, as the 
bonds are now offered the public in New York, namely, at 
98, to yield about 544%.” The company states that the 
bonds will be delivered at the applicant’s bank for New York 
draft payment. 





ELIGIBILITY OF MASSACHUSETTS TRUST COM- 
PANIES TO SUBSCRIBE TO LOAN. 
According to the view of Deputy Bank Commissioner 
Charles W. Levi of Massachusetts, trust companies, savings 
banks and co-operative banks in the State are barred from 
participation in the Anglo-French loan. Mr. Levi is quoted 
in the Springfield ‘“‘Republican”’ of the 5th as saying: 
Savings banks and co-operative banks in this State positively cannot par- 
ticipate in the loan to the Allies, and it appears that the trust companies 
are likewise excluded. We have called the attention of the officers of trust 
companies, who have queried us, to the fact that the law seems to exclude 
them from participating. ‘The Comptroller of the Currency at Washington 
has interpreted the law to the effect that the countries desiring this loan, 
or any country for that matter, are not corporations within tise meaning of 
the law. Under the provisions of section 13, chapter 116 of the Revised 
Laws, trust companies may purchase solely the stocks and bonds of cor- 


porations, but they have no authority to invest in the bonds of a foreign 
nation. 


ST. LOUIS AND MINNEAPOLIS PARTICIPATION 
IN LOAN. 

It is reported that the banks in St. Louis will subscribe 

to the Anglo-French credit to the extent of $2,900,000. 

The participating banks and the amount of their subscrip- 


tions are announced as follows : 
8t. Louis Union Bank, $500,000. 
Mercantile Trust Company, $400,000. 
The Merchants-Laclede National Bank, $300,000. 
Boatmen’s Bank, $300,000. 








Mechanics-American National Bank, $300,000. 
Third National Bank, $300,000. 

Mississippi Valley Trust Company, $300,000. 
State National Bank, $200,000. 

National Bank of Commerce, $200,000. 
Mercantile National Bank, $100,000. 





According to an announcement made by E. W. Decker, 
President of the Northwestern National Bank of Minne- 
apolis, on the Ist inst. the subscriptions from the Twin 
Cities to the loan will probably amount to $5,000,000. In 
stating this Mr. Decker said : 
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Various banks and individuals in the Twin Cities will probably sub- 
scribe for about $5,000,000 of the British-French bonds under the syndi- 
cate being organized by J. P. Morgan & Co. Some of the banks have 
already invested in bonds of the German Government. 

* ‘This move on the part of the banks and individuals of the Twin Cities is 
taken solely for the purpose of making a wider market for our farm produce. 
Great Britain and France bought normally in excess of $750,000,000 per 
annum from this country before the war began. Government reports would 
indicate that the United States has a surplus of wheat, alone, above normal 
home consumption of about 400,000,000 bushels. It is, therefore, of vital 
importance to this section of the country that as much of a market be 
found abroad for our grain as possible. 

In addition’ to this, a much larger surplus than usual of wheat has been 
raised in Canada, India, Australia and Argentina, so that the world supply 
of wheat, above the normal consumption, would appear to be so great that 
the banks and individuals participating in this syndicate feel that they are 
performing a service to this part of the country in locating the best mar- 
kets possible abroad. 








‘OHIO BANKS NOT TO PARTICIPATE IN ANGLO- 
FRENCH LOAN. 


Two of the four banks in Columbus, Ohio, which were 
asked to form an underwriting syndicate for the dispos tion 
in that section of a portion of the Anglo-French loan, de- 
clared on the Ist inst. that they would not take part in the 
subscription. The four banks in question are the Citizens 
Trust & Savings Bank, the Central National Bank, the City 
National Bank and the Commercial National Bank. The 
first’ two mentioned declined to participate in the loan, while 
the other two institutions named, according to their officials, 
‘have not formally considered the question. C. E. Born, 
President of the Central National, said that his bank would 
‘neither participate in a local syndicate nor take any of the 
bonds for its own account. A similar statement was made 
by John L. Vance Jr., President of the Citizens Trust & 
Savings Bank. J.J. Jennings, Cashier of the City National, 
and George A. Archer, President of the Commercia! National, 
declared that the officers of their institutions had taken no 
action in the matter. Other banks in Columbus which have 
been approached in the matter declined on the Ist inst. to 
indicate whether or not they would take part in the loan. 
It is understood that individuals in Columbus who wish 
.to purchase the bonds will be able to do so through banks 
and brokerage houses likely to handle the issue. 

It is reported that all the large savings banks and trust 
-companies in Cleveland decided not to participate in the 
doan. This decision was reached by the heads of four or 
five of the leading State institutions. The belief prevails 
that individual subscriptions in that city will be large. 











CONTINUED EFFORTS TO PREVENT USE OF SAVINGS 
FUNDS FOR ANGLO-FRENCH LOAN. 


Letters have been addressed to the savings banks of this 
city by the American Truth Society, through Bernard H. 
Ridder, Chairman of its depositors’ committee, requesting a 
list of the State and national banks in which they have de- 
posits. Mr. Ridder states that: ‘‘We have the written 
agreement of 9,000 or 10,000 bank depositors to withdraw 
their funds from banks directly or indirectly partici- 
pating in the loan. These depositors control $75,000,000. 
We estimate that these figures show only about 10% of our 
resources, that somewhere near $750,000,000 might be af- 
fected.” After an attack upon J. P. Morgan & Co., the 
letter further says: 


We have received reports from our depositors, who have gone to prac- 
tically all the savings banks in the city, in which it has been stated that 
savings banks cannot invest in foreign bonds under the law. The deposi- 
tors have disposed of these replies in their resolution which characterizes 
them as deceptive and misleading. The fact of the matter is that the money 
of savings banks is on deposit to the extent of millions of dollars with na- 
tional banks, State banks and trust companies, by permission granted by 
law. When the next session of the Legislature convenes, our depositors 
will present a memorial to the Legislature asking it to amend this provi- 

-sion of thelaw. Inthe meantime, basing our action upon the whole object 

_ of the Savings Bank Law, we appeal to you to co-operate with us in confin- 
ing the moneys of savings bank depositors, which are placed without the 
protection of the savings bank laws, to the smallest possible amount. We 
realize that savings banks for convenience have check accounts like private 
individuals, but we cannot understand how those accounts should run into 
such sums as two and four millions of dollars. This is a state of affairs 
which we propose to call to the attention of the Banking Department at 
Albany. 

In addressing this communication to you we desire to say that in the event 
that you refuse to give us the information We ask, our Committee of One 
Hundred should call upon you personally for the same, after which a full 
and complete report will be made not only to the depositors who have placed 
their protests in our hands, but also to the public and to thousands of other 
depositors who are awaiting results of our investigation. 


. In furtherance of his proposal for the establishment of a 

- German-American bank in this city, Mr. Ridder printed an 
appeal to German-Americans in Thursday’s issue of the 

-“Staats-Zeitung,” asking them to unite in the formation of 
a great “public service” bank. 





PROPOSITION TO ESTABLISH GERMAN BANK IN 
CHICAGO. 

Steps are being taken in Chicago, according to prominent 
German-Americans in that city, looking to the establishment 
of a “German bank.” It is reported that plans to establish 
a bank which would be backed by German-American capital 
and would cater particularly to German-Americans, have 
been under way for several months. These plans are said 
to have assumed a definite character since the recent visit 
to Chicago of the Anglo-French Commission. It is asserted 
that the German-American depositors in those banks which 
propose subscribing to the loan are indignant because they 
are being made unwilling contributors to a war fund to be 
used in furthering the campaign against the Germans. 
Fred Klein, President of the Fred Klein Co. of Chicago, 
is said to be one of the principal backers of the proposed 
bank. 





ANGLO-FRENCH COMMISSION GUESTS OF CHAMBER 
OF COMMERCE. 


The members of the Anglo-French Commission were the 
guests of the Chamber of Commrece on Thursday. Seth 
Low, President of the Chamber, weleomed the visitors, 
saying: 

By authority of the executive committee, the English and French Finance 
Commissioners have been invited to attend this meeting of the Chamber, 
and it gives me great pleasure to welcome them in your name. It has not 
been forgotten that this Chamber is made up of men whose natural sympa- 
thies differ, so that every one of the countries so unhappily engaged in war 
in Europe has its sympathizers in our membership. This invitation, there- 
fore, is not to be construed as a departure from the neutrality which is be- 
coming on the part of a body so composed. 

It is rather to be looked upon as a recognition due from the Chamber of 
Commerce of the very eminent character in the domain of finance of the 
distinguished gentlemen who are our guests, and also of the very great ser- 
vice which , in serving their own cuuntries, they have rendered to ours. 
Every one who has had experience in international trade understands how 
fatal to such trade is a market for exchange which is subject to sudden and 
violent changes. The most normal business under such conditions becomes 
a species of gambling. * In the abnormal conditions affecting international 
trade with Europe in these days, we in the United States are fortunate in- 
deed that this problem was committed to the hands of men so entirely com- 
petent as our guests. 


Baron Reading, Lord Chief Justice of England, and M. 
Octave Homberg of the Ministry of Foreign Affairs of 
France, both replied to President Low’s address; Mr. Hom- 
berg spoke in French; in part Baron Reading said: 

We believe you have invited us because you have recognized that we have 
come here on business; that what we have to do is a matter which not only 
concerns our countries, but which we believe also will affect the we!fare and 
prosperity of yourown. In limiting the business to the desire to keep stable 
or more stable the rates of foreign exchange, we believe that we are not only 
acting in our own interest as purchasers, but also in your interest as sellers. 

Gentlemen, we thank you, and may I be permitted to say in conclusion 
that during our stay here we have of course been well aware of the growth, 
the extension, the extraordinary development of your own country. We 
view it with satisfaction, and I may say also with pleasure. We recognize 
that you, after all, in your prosperity, in your strength, in your greater de- 
velopment, are actuated by the desire to benefit humanity and the world 
at large, and for that reason we wish you and those who are assembled here 
all the further prosperity and all continued success to the Chamber of Com- 
merce. 


In addition to Lord Reading and M. Homberg, the mem- 
bers of the Commission are Sir Edward H. Holden, Bart.; 
Sir Henry Babington Smith, Basil Blackett and Ernest 
Mallet. 

The Commission were also guests at a luncheon andJre- 
ception given by the Franco-American Society at the Hotel 
Knickerbocker on the Ist inst. 











ADMINISTRATION PROPOSES TO RETAIN TAX ON 
SUGAR AND TO CONTINUE WAR REVENUE ACT. 
Secretary of the Treasury McAdoo announced on the 6th 

inst. that he has determined to recommend to the next 
Congress that the emergency Revenue Act be extended until 
peace is restored in Europe and that the existing duties on 
sugar be retained for several years or until conditions are 
normal again. Mr. McAdoo said that these two sources of 
revenue should be preserved regardless of what the esti- 
mates of the various departments for the coming year might 
be. 





J. P. MORGAN & CO. TO ACT FOR FRENCH GOVERN- 
MENT. 

Announcement was made on Tuesday that J. P. Morgan 
& Co. have become the commercial agents for the French 
Government in the United States. This is the second eom- 
mercial agency acquired by the firm since the beginning of 
the war. Some months ago it was designated to act in 


that capacity for the British Government. 
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INCREASING THE ACTIVITIES OF THE GOLD 
SETTLEMENT FUND. 


The Federal Reserve Board reports a total of $58,750,000 
held in the gold settlement fund on Sept. 23. It appears 
that it is now the practice to allow transfers at Washington 
between the gold settlement fund balances of the Federal 
Reserve banks and the Federal Reserve agents. In report- 
ing the status of the fund in its ‘‘Bulletin’’ for October, 
the Board says: 


Important developments have marked the progress of the gold settlement 
fund during September. After careful consideration the Federal Reserve 
Board determined to make transfers at Washington between the gold settle- 
ment fund balances of the Federal Reserve banks and the Federal] Reserve 
agents. The matter had been under consideration for some time. 

While the extension had been advocated by several banks, the Federal 
Reserve Bank of Atlanta was the first to make such a transfer on Sept. 8, 
when $2,500,000 passed from the account of the bank in the gold settlement 
fund to the credit of the Federal Reserve Agent, releasing to the bank a 
corresponding amount of funds held by the Agent. The second bank to 
make use of the new facility was the Federal Reserve Bank of Richmond, 
the amount of its transfer being $2,600,000. The total of the Federal 
Reserve agents’ balances as of Sept. 23 1915 was $9,200,000, made up as 
follows: Federal Reserve Agent, Richmond, $3,700,000; Federal Reserve 
Agent, Atlanta, $5,500,000. 

The total amount in the gold settlement fund was materially increased 
during the month by the deposit of $14,000,000 of the $15,000,000 placed 
by the Secretary of the Treasury in the Federal Reserve banks of Rich- 
mond, Atlanta and Dallas. The Federal Reserve banks at Richmond and 
Atlanta requested that the full amounts be placed to their credit in the 
gold settlement fund. The Federal Reserve Bank of Dallas asked to have 
$4,C00 ,000 of its $5,000,000 allotment placed in the fund. 

There has been increased activity in connection with the fund on the part 
of the Southorn banks, by which it has been used to make deposits with the 
Treasurer of the United States against which shipments of fractional 
currency have been made from the nearest sub-treasuries. 

Below is given the resolution adopted by the Federal Reserve Board 
under which accounts with Federal Reserve agents have been opened: 


**Whereas, Under the provisions of regulation L, series 1915, adopted by 
che Posen Reserve Board, there has been established a gold settlement 
fund; anc 

*‘Whereas, By resolution of the Board adopted May 26 1915 a settling 
agent and a deputy settling agent were duly appointed and regulations 
governing the aaministrative management of the said fund and the conduct 
of the business under it were adopted; and 

‘‘Whereas, lt appears to the Board to be necessary and advisable to per- 
mit the settling agent and the deputy settling agent provided for in section 4 
of said regulation to open and maintain separate accounts for each Federal 
Reserve agent for the purpose of facilitating the adjustment of accounts 
between the several Federal Reserve agents and the Federal Reserve 
banks: Now, therefore, be it 

“Resolved, That the settling agent and the deputy settling agent be, and 
they are hereby, authorized, eT te to and directed to open and main- 
tain on the books and records of the said settling agents a distinct and sepa- 
rate account for each Federal Reserve agent, and to receive from said 
agents. or from the Federal Reserve banks for the account of such agents 
deposits of gold certificates to be held subject to the order of the Federal 
Reserve agent for whom such deposit has been made. 

“Resolved, further, That the safekeeping of all deposits so received and 
the withdrawal or transfer of said deposits, or any part thereof, to the 
account of the Federal Reserve Bank, or to the redemption fund account 
held by the Treasurer of the United States, upon the order of the said 
Federal Reserve Agent, and all indorsements of gold order certificates 
made for the purpose of making withdrawals or transfers of said fund shall 
be subject to the same regulations, restrictions and limitations, mutatis 
mutandis, as have been adopted by the Federal Reserve Board in connec- 
tion with the operation of the gold settlement fund. 

‘Be it furiher resolved, That the accounts and records pertaining to the 
deposits, withdrawals or transfers of funds to the credit of the several 
Federal Reserve agents shall be at all times kept separate and distinct 
from those relating to Federal Reserve banks and separate and distinct 
from eaeh ether.’’ 





RESERVE BOARD DEEMS CLEARING HOUSE EXAMI- 
NATIONS OF RESERVE BANKS INADVISABLE. 


The following informal ruling in which the Federal Re- 
serve Board expresses it as inadvisable that examinations 
of Federal Reserve banks be made by a Clearing House ex- 
aminer, appears in the Federal Reserve Bulletin for October; 
the ruling is embodied in a letter, the name of the Reserve 


bank to which it was addressed being withheld: 

The attention of the Federal Reserve Board has been called to areso- 
lution passed by your directors, which reads as follows: 

‘That the directors ask for and they will expect the Federal Reserve 
Bank to get the full advantage of its membership in the Clearing House 
Association in respect to independent audits and examinations, and that 
such examinations be considered for the benefit of the directors of this 
bank.”’ 

I am direeted to state that it does not appear advisable to the Board 
to have yeur Federal Reserve Bank examined by a Clearing House exam- 
ner, or by any examiner representing a member bank or group of member 
banks. 

The Reserve banks are granted unusual powers for the acquirement of 
information concerning the standing of member banks and of customers 
dealing with member banks, which information must be carefully safe- 
guarded. Your Federal Reserve bank includes members which are not 
subject te examinaticn by the Clearing House examiner, and it would 
appear entirely justifiable that those banks should raise objection to their 
credit files being subjected to the inspection of a Clearing House examiner 
with whom they had no relations. It is very desirable, however, that a 
friendly ¢eo-operative spirit should exist between your Federal Reserve 
Bank and the Clearing House examiner. 

You are requested to bring this letter to the attention of the directors, 
i order that they may be acquainted with the views of the Board. 

September 9 1915. 











AMENDMENTS TO FEDERAL RESERVE ACT 
RECOMMENDED BY CREDIT MEN. 

The National Association of Credit Men, which has taken 
an active interest in the reform of the banking and currency 
system ef the country, adopted resolutions recommending 
certain amendments to the Federal Reserve Act at their 





annual meeting in Kansas City on Sept. 2land22. Thereso- 
lutions are as follows: 


Favors Substitution of Trade Acceptances for Open Accounts. 

The officers and directors of the National Association of Credit Men, 
in annual meeting assembled, view with deep interest a growing tendency 
toward the substitution of trade acceptances for open accounts as a form 
of commercial credit, and record their belief that trade acceptances present 
conveniences and economies which should appeal to the encouragement and 
support of commercial credit grantors. 

Trade acceptances, as a form of liquid credit, are favored by the Federal 
Reserve Board as a class of commercial paper acceptable for re-discount at 
Federal Reserve banks, and the trade acceptance system would eliminate 
certain serious evils which have developed with the increase of commercial 
credits on an open account system, and of which the unearned discounts, 
the abuse of sales terms and the assignment of accounts receivable are the 
more prominent. 


Recommends Amendment Allowing Acceptance of Drafts from Domestic 
Transactions. 

The officers and directors of the National Association of Credit Men, in 
annual meeting assembled, recommend to the National Banking and Cur- 
rency Committee that there be considered very seriously an effort to amend 
the Federal Reserve Act so that member banks of the system may be al- 
lowed to accept drafts arising from the sale and delivery of merchandise 

n domestic transactions, a power similar to that which the Act allows mem- 
ber banks in transactions arising from the importation or exportation of 
merchandise. Inthe judgment of your committee, this form of paper would 
aid domestic transactions in the sale and delivery of merchandise and be 
acceptable for re-discount at attractive rates of interest. 


Approves Policies of Federal Reserve Board. 

The officers and directors of the National Association of Credit Men, in 
annual meeting assembled, in Kansas City, Sept. 21 and 22 1915, desire to 
record their appreciation of the conservative attitude expressed by the Fed- 
eral Reserve Board in adopting and promulgating regulations for member 
banks of the Federal Reserve system, which indicates obviously a deep desire 
upon their part to prevent inflation in the nation’s banking and currency 
affairs, and to establish sound bases for our commercial credits. 

The Secretary-Treasurer of the National Association cf Credit Menis 
hereby directed to convey to the Federal Reserve Board this expression of 
confidence and appreciation and a very sincere hope that the conservatism 
and sound policies expressed by the Federal Reserve Board in the execution 
of their official affairs may be maintained consistently. 








DRAFTS ON RICHMOND RESERVE BANK RECEIVED 
BY MEMBERS OF NEW YORK BANK AT PAR. 


Under arrangements effective this week, drafts on the Fed- 
eral Reserve Bank of Richmond are received for immediate 
credit at par by the New York Federal Reserve Bank. It is 
also announced that by arrangement with the latter, checks 
and drafts on all Richmond banks and trust companies, both 
members and non-members, will be received by the New 
York Reserve Bank from members of its collection system, 
for immediate credit at par. The following is the notice 
issued in the matter: 


FEDERAL RESERVE BANK OF RICHMOND. 
Richmond, Va., October 4 1915. 
To Members of the Federal Reserve Bank of Richmond: 

This is to advise you that, from this date, your drafts on this Bank 
will be received by the Federal Reserve Bank of New York from members 
of its Collection System, until further notice, for immediate credit at par. 

Up to the present time, drafts on Federal Reserve banks have been 
received by other Federal Reserve banks subject to deferred credit, ac- 
cording to a prearranged schedule. 

The deferred credit period between the Federal Reserve Bank of New 
York and this Bank has been one day, being the time of transit. 

The arrangement now made will have practically the effect of giving 
the currency of New York exchange to your drafts on this Bank. 

We further advise you that by arrangement with the Federal Reserve 
Bank of New York, checks and drafts on all Richmond banks and trust 
companies, both members and non-members, will also be received by that 
Bank from members of its Collection System, until further notice, for immediate 
credit at par. 

Very truly yours, 
GEO. J. SEAY, Governor, 








NATIONAL BANKS IN CALIFORNIA TO BE BARRED 
FROM ADVERTISING SAVINGS ACCOUNTS. 


W. R. Williams, Superintendent of Banks of California, 
has sent a letter to John Perrin, Federal Reserve Agent at 
San Francisco, stating that his department will see that the 
State law relating to the question of banks advertising 
savings accounts will be enforced in regard to national banks. 
As previously stated, the California Bank Act provides that 
‘no banking association shall advertise savings or in any way 
solicit or receive deposits in the manner of a savings bank 
unless it is chartered as a’savings bank under the California 
law.” Asa result of this provision Mr. Williams some time 
ago raised the question whether a national bank under the 
provisions of this State law could advertise savings accounts. 
With regard to this question, M. C. Elliott, Counsel of the 
Federal Reserve Board, held that since the Federal Reserve 
Act empowers national banks to receive savings accounts 
the right to advertise for such accounts would seem to be 
a necessary incident to its exercise. Mr. Williams’s letter, 
copies of which have been sent to all State banks in Cali- 
fornia, says in part: 

Neither the Federal Reserve Act nor any other Federal statute affords 
any of the usual or appropriate safeguards for the lending or investment 
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of savings deposits by national banks. Savings deposits cannot be segre- 
gated from commercial deposits in national banks, but must neces- 
sarily be commingled with the commercial deposits and be subjected 
to ajl the hazards necessarily attendant on the business of commercial 
banking 


It being impossible to attribute to Congress an intention to give national 
banks the authority to engage in savings bank business, it follows that it 
couldn't have been the design of Congress to authorize national banks to 
advertise in such manner as would probably lead many to believe that the 
national banks so advertising were, in fact, savings banks as commonly 


understood by the public contrary to the laws of the States prohibiting such | 


advertising. 

The use of the words “savings accounts” in thus advertising for business 
would undoubtedly be taken by large numbers of the public to indicate 
something more—that the savings accounts so received would be pro- 
tected and secured on the established principles of savings banks. 

It is the peculiar and exclusive right and duty of the States to protect 
the public against misleading advertisements by persons and corporations 
seeking deposits of money, and laws calculated to afford such protection 
are not invalid as violating any Federal law or right. 

Being advised that the law of this State on the point mentioned is valid 
n its application to national banks, it becomes the duty of this Department 
to see to its enforcement, which will be done. 


ST. LOUIS FEDERAL RESERVE BANK TO BE HOUSED 
IN NEW BUILDING. 

The Federal Reserve Bank of St. Louis will occupy the 
entire second floor of the new National Bank of Commerce 
Building, according to an announceemnt made on Sept. 28 
by the Mortgage Trust Co. of St. Louis. It is stated that 
negotiations with this object in view have been in progress 
for several months between the St. Louis Reserve Bank, the 
Mortgage Trust Co. and the National Bank of Commerce, 
which owns the building. The floor to be occupied by the 
Reserve Bank covers about 9,000 square feet. It is expected 
that the bank will take possession of the new quarters about 
Jan. 1. The building is situated at the northeast corner of 
Broadway and Pine Street. The St. Louis Reserve Bank 
will also use the southern portion of the vaults of the Mort- 
gage Trust Co. The St. Louis Reserve Bank is at present 
located in the Boatmen’s Bank Building, at Broadway and 
Olive Street. 
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TEXAS BANKERS’ COMMITTEE DEFENDS BANKERS 
AGAINST HIGH INTEREST CHARGES. 


The agricultural committee of the Texas Bankers’ Asso- 
ciation held a meeting on Sept. 28 at Dallas, William G. 
Breg, President of the United States Bond & Mortgage Co. 
of Dallas, Chairman of the committee, presiding. A reso- 
lution was prepared answering certain charges recently made 
by W. P. G. Harding of the Federal Reserve Board as to the 
exorbitant rates of interest demanded by national banks in 
the South. Mr. Harding said that “in Texas a number of 
banks reported rates in excess of 100% and many of them 
stated that their average rates on all loans were 1% per 
month or more.” The resolution, while admitting that there 
might be a few “pawnbroker” bankers in Texas, defended 
generally the banking element of the State. 

In a resolution commending the bankers, farmers and 
merchants of Texas on the good results of their co-opera- 
tion during the last twelve months, the committee said: 

We, the agricultural committee of the Texas Bankers’ Association, ex- 
tend congratulations to the bankers of the State, acting in co-operation 
with other agencies and through their several communities, upon the ef- 
forts of the last twelve months for the restoration of agricultural prosperity. 
Texas this year will feed herself; the farmers are reducing their debts be- 
cause they have produced economically, and they are enabled to market 
more gradually than ever before in their history. In the judgment of con- 
servative business men and economists, the warehouse movement, to which 
the bankers of Texas gave such valuable aid, has effected a saving of many 
millions upon the cotton crop and its by-products. Diversification, by 
the raising of feed and food, has increased the live stock product and has 
correspondingly reduced the cotton output to the extent that it is well 
within the world’s demands and is bringing a price above the cost of pro- 
duction. At the same time it has enhanced the soil fertility and has shown 
the better way in safe farming, which means safe banking and safe com- 
merce, and we improve the opportunity to impress the outstanding facts 
of the situation to the end that the exceptional efforts of this year may be- 
come the established system of Texas agriculture. 7 

The committee authorized Chairman Breg to proceed with 
arrangements for a Texas Bankers’ Association exhibit for 
the State Fair of Texas. The members of the committee 
who were present at the meeting were J. E. Roberts of 
Eagle Lake; C. H. Flato of Kingsville; ,Warren P. Andrews | 
of Fort Worth; T. U. Cole of Sherman; W. W. Woodson of 
Waco; W. H. Fuqua of Amarillo, and Joseph Hirsch of 
Corpus Christi, President of the Texas Bankers’ Association. 

The following resolution was also adopted: : 

That we congratulate the bankers of Texas that they have made ample 
provisions, at reasonable rates of interest, for the handling of farm products. 
There has been public criticism of some few bankers on account of excessive 
rates of interest, and if this criticism is warranted we indulge the hope that 
there will be no occasion in the future which will tempt any Texas banker 
to charge an_excessive rate of interest, as has been heretofore referred to 
i pthe press. 





EXCHANGE CHARGES PLANNED BY BANKS IN 
PACIFIC NORTHWEST. 


An understanding whereby the banks in the four Reserve 
cities of the Pacific Northwest—Spokane, Seattle, Tacoma 
and Portland—will charge their country correspondents 
for all the items collected by them on which an expense of 
collection accrues to the handling bank, has grown out of 
informal conferences held during the recent convention in 
Seattle of the American Bankers’ Association. The plan 
also contemplates a charge of one-eighth of one per cent 
against all items bearing on Eastern endorsement, no mate 
ter to what point they belong. According to the ‘Pacific 
Banker,” this understanding was reached by a conference 
held between R. W. Schmeer, representing the Portland 
Clearing House; M. F. Backus, President of the Seattle 
Clearing House; Chas. A. McLean, of the Spokane 
Association, and A, G. Prichard, President of the Tacoma 
Clearing House. A resolution was drafted for presentation 
and formal action by each of the clearing houses of the re- 
spective cities. When Mr. Backus has received reports 
from all four associations that the resolution has been of- 
ficially adopted, he will formally notify the other associa- 
tions to that effect and the agreement will then become oper- 
ative in all four cities automatically. Portland, it is stated, 
is the only one of the four cities which does not makearegu- 
lar charge in all cases for the collection of items bearing 
Eastern endorsements. The ‘Pacific Banker” says: 


In the matter of charging country correspondents for the expense of col- 
lecting items which pass through the hands of the reserve city banks, and 
which has heretofore been absorbed by them, there has been no consistent 
practice observed in any one of the cities. When, for instance, a Portland 
bank collects an item drawn on Seattle by an Albany bank and the Seattle 
bank makes a charge, it has been customary for the Portland bank to ab- 
sorb this expense in the case of its country correspondents. In some cases 
even the collection has been absorbed by the collecting bank when the only 
interest it has in the item is the fact that it has been deposited by one of 
its customers. The bank on which it is drawn may not carry the compen- 
sating balance with the collecting bank. It has all along been recognized as 
an evil practice to absorb an item of expense incurred outside of its own op- 
erations, but the custom bas adhered until the evil has grown to serious 
proportions. It is now proposed to change all this by the concerted action 
of all four cities interested, and without the unanimous action of which it 
s said the plan would not be practicable. 

While these two concessions governing the expense of collecting country 
items do not include all the changes that are desirable, or that some banks 
hope they may be able to secure in the future, it was thought best to begin 
work along the line of least resistance. 








FINANCING OF GOVERN MENT IRRIGATION PROJECTS. 


Under the title ““The Reclamation of the Public Domain— 
A Legitimate Use of State Aid,” Myron T. Herrick, before 
the International Irrigation Congress at San Francisco on the 
Sept. 20 declared that the troubles that now confront the 
Reclamation Service were foredoomed from the start because 
of the faulty method of finance by which it was inaugurated— 
the trusting upon uncertain sources of funds and revenue for 
conducting its operations. Mr. Herrick submitted that the 
correct way would be to issue debentures, each irrigation 
project being required to stand good for its own debentures, 
these debentures to be issued in representation of the of- 
ficially appraised value of the land as improved and redeemed 
out of a sinking fund created by the installment payments 


of the land owners. We quote a large part of his remarks 
below: 

Reclamation of land by drainage, embankment or irrigation inthe 
United States has been going on since George Washington's days by 
private individuals and by the State and national governments. The 
coastal swamps, the Mississippi Valley, and lastly the arid and semi-arid 





regions engaged the attention of financiers, engineers and settlers as popu- 
lation spread over and across the continent. The tillable acreage created 
or protected is enormous, yet results were not always satisfactory. Less 
has been done than promised, while methods (especially those of finance) 
have been so variant and experimental that the record of this kind of work 
is full of flaws. 

The best chapter of this record is the irrigation projects. Private and 
public endeavor has done wonders for these during the past generation. 
Nevertheless, the Secretary of the Interior, speaking of the private enter- 
prises, says: ‘‘Few, if any, of the investments have ever returned to the 
Eastern or European shareholder or bondholder the amount of the original 
expenditure." As to the Government projects he says: ‘‘It must be ad- 
mitted that the slowness of development and the use of reclaimed lands 
has been a source of disappointment." 

I will confine my few remarks to the latter. I believe that the troubles, 
indicated by the Secretary of the Interior, are financial. So with your ine 
dulgence, I will present my views from the standpoint of a banker. My 
talk will probably be dry and technical—but it also will be short. I will 
try simply to offer some suggestions that I hope will be useful to assist in 
the solution of the problems which confront these garden spots among the 
mountains, these oases in the desert, these true paradises in the wilderness. 

The U. 8. Reclamation Service has undertaken twenty-six irrigation 
projects. Some land is already irrigated in each of the projects, but most 
of the settlement lies on sixteen of them. The service has stored enough 
water in various reservoirs to make a lake fifty miles long, fifteen miles 
wide aud ten feet deep. It has constructed or is maintaining and operating 
8,500 miles of canals, which in a straight line would run farther than from 
Palm Beach, Fla., to Fairbanks, Alaska, and back again; besides three 
miles of dikes, twenty-five miles of tunnels and 548 miles of drainage and 
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waste-water ditches. Also it has built 800 miles of wagon road, 78 miles of 
railroad, 374 miles of electric transmission lines and 2,180 miles of tele- 
phone lines. It sells at cost the excess energy of its hydro-electric plants 
for heating, lighting, and for operating small domestic and industrial ma- 
chinery—thus giving to the settlers the use of modern scientific appliances. 

Through these irrigation systems, the Service diverts a stream greater 
than the Hudson River at the Mohawk. The estimated area is 2,918,600 
acres, of which 1,343,193 acres, or 27,115 farms, can now be watered. In 
1913, 56% of this was divided into 16,354 farms on an average size of 
42 acres apiece and cultivated by 61,253 persons. The value of the crops 
was $15,732,000 and of the live stock and equipment $16,484,297. The 
investment in capital and labor of the owners of these farms when fully 
developed will be about $175,000,000, and the value is constantly increas- 
ing. One hundred and fifty-three towns have sprung up, making the total 
population 310,514. In these towns are 138 banks with $8,234,000 of 
capital stock and $32,984,954 of deposits. This, indeed, is great and 
marvelously rapid progress. The work was started with the Act in 1902, 
but water was first supplied only in 1906. 

This splendid development, however, has been reached through trials 
and tribulations largely arising, in my opinion, from faulty methods of 
finance. The 1902 Act provides that all moneys (cxcept the 5% set aside 
for educational purposes) received from the sale and disposal of public 
lands in Arizona, California, Colorado, Idaho, Kansas, Montana, Ne- 
braska, Nevada, New Mexico, North Dakota, Oklahoma, Oregon, South 
Dakota, Utah, Washington and Wyoming shall be used in irrigation 
projects in those States. What that would amount to each year nobody, 
of course, could predict. The framers of the Act did not concern them- 
selves about the possible dangers of this uncertainty, because they thought 
that irrigation was an easy matter, and all that was necessary to do was 
simply to build reservoirs for impounding and main canals for distributing 
water step by step as the money was received. 

But irrigation turned out to be a very difficult matter, complicated by 
serious and unforeseen problems that have upset original plans and esti- 
mates. Uneven surfaces that rendered large tracts not irrigable had to be 
leveled. Drainage systems had to be constructed in order to prevent 
lands from becoming water-logged or covered with alkali deposits through 
seepage and waste. The depreciation and obsolescence of machinery used 
in construction work have been expensive troubles, while necessary changes 
of plans and the adoption of entirely new arrangements and equipment 
to meet conditions or demands as they arose have altered and enlarged 
the scope of the work and the duties of the Reclamation Service far be- 
yond its primitive ideas. 

The receipts from the sale of public lands amount to $81,813,772 71, 
which have now, of course, alldisappeared. The Act provides that the cost 
of the construction work shall be assessed against the lands improved and 
be repaid by ten annual installments; furthermore, that annual charges 
shall be made for the water supplied and for maintaining the systems. <A 
considerable percentage of these installments and charges is in default, but 
all repayments and accruals received have been thrown into the teclama- 
tion fund and indiscriminately used with the proceeds from the sale of pub- 
lic lands for development work, without any regard a3 to whether it was on 
old or new projects. The fund was expended as fast as it accumulated. 
The Service has never had much more cash on hand than was needed for 
the current year. Expenses have outrun receipts, and so it was authorized 
to make two loans amounting to $21,000,099. 

The gross expenditures for construction work amount to $91,644,628 73. 
With all repayments and various receipts deducted from this, the net in- 
vestment of the U. 8. Government remains at $82,918,801 83. This in- 
vestment yields no profit, because, under the Act, interest cannot be charged 
against the land owners. So the true financial situation of the Service can 
be determined only by taking into account the yearly loss of this interest, 
the debt it has incurred, the liability it has assumed on uncompleted work, 
and the adverse pressure exerted against it by constant demands of water 
users for easier terms from the Government. 

Consequently, as the Secretary of the Interior declares: ‘‘The resources 
of the reclamation fund are now overburdened and the projects now under 
way cannot be completed within a reasonable length of time, unless there 
shall be large accessions to the fund.’ Thisisatimely warning. ‘The pub- 
lic lands are being sold off, and receipts from this source will eventually 
cease. Repayment of expenditures has not been as regular as expected. 
Moreover, Congress in 1914 extended the period of repayment by landown- 
ers to twenty years, with the first installment to date from the fifth year 
after entry. Congress did this in full realization that great projects were 
under way or ought to be under way; it poured out the baby with the bath, 
and yet made no other provision to replace the means of finance that is 
disappearing. The Secretary has very properly warned that the future 
is in jeopardy. The Reclamation Service enrploys a force of 7,993 persons; 
it has invested enormous funds in power plants, machinery, implements, 
and in equipment and improvements for carrying on its work. Its expenses 
run on whether this lies idle or is kept busy, while if it should do its work by 
piecemeal, the operations of the service—organized as it is for large under- 
takings—will become so costly that the investments of the Government will 
end in a loss. 

The Panama Canal was not built by this guesswork method of finance. 
The subways and water tunnels of New York City were not started in the 
hope that the necessary money would be found with the first shovelful of 
dirt. No great enterprise, public or private, except these Government 
irrigation projects, has ever been begun in the United States without at 
least trying in advance to find the funds needed to carry it toafinish. The 
troubles that now confront the Reclamation Service were foredoomed from 
the start because of the faulty method of finance by which it was inaugurated 
—because of this trusting upon an uncertain source of funds and revenue 
for conducting its operations. The correct way (if I may be bold enough to 
say it) is the simple ordinary way of issuing debentures. Each project 
should have been required to stand good for its own debentures, and these 
debentures should have been issued in representation of the officially ap- 
praised value of the land as improved, and been redeemed out of a sinking 
fund created by the installment payments of the landowners. 

The debentures could have been issued in series against separate units 
in each project and placed on the market as occasion arose. In this way 
funds could have been obtained in advance of the full amount of the esti- 
mated cost of any work planned and undertaken. They would have hada 
ready sale at 3%.- In Europe such debentures have no fixed maturity, but 
are retired upon contingencies specified for the series at the issue. In the 
case of railroads and municipalities in the United States, they mature at 
very distant dates, but are subject to immediate recall by the maker. 
Either of the two forms would have been satisfactory, provided it gave to 
each project ample time to refund and meet its obligations. The time 
should have been at least 75 years. This would have enabled the Govern- 
ment to grant a corresponding long term to landowners to repay their re- 
spective shares of the cost of the construction work. Calculated at 3% for 
that period, the annuities which the landowners would have been required 
to pay into the sinking fund would not have been as large as normal inter- 
pst charges at present. 


‘make it a revolving fund for carrying on and enlarging its work. 





Thus, besides creating an adequate supply of capital, this method of 
finance would have made the investment of the Government profitable and 
also have lightened the burden of the landowners. The sooner this or some 
other method is adopted the better it will be. Indeed, a change is abso- 
lutely necessary, because the Secretary of the Interior warns that a cessa- 
tion of all work is imminent, while the Director of the Service reporis that 
landowners are falling in arrears and must be granted renewals even after 
the expiration of the recent twenty-year extension. The U. 8S. Govern- 
ment may possibly worry along under present arrangements—but the land- + 
owners cannot. Last year they paid 16% of the returns of thair crops to 
the Government. In addition, they had to pay water rights and taxes. 
Unfortunately, too, most of them had to pay 6% to 12% interest on the 
mortgages which they gave for the p:irchase price of the prodariy. 

Such a burden would be difficult to bear in old established communities. 
In these irrigation projects it becomes insupportable, because it leaves 
practically nothing to the entryman or assignee for the keep of himself 
and family,if he does not happen to have in cash at the start the $2,000 
or $4,000 néeded to improve and equip his farm. Five years are required 
to bring an irrigated farm to full development, while an orchard is a heavy 
expense and yields not a cent of profit during all that time. It is clean out 
of the question to expect a setticr in a new country to pay back or to recover 
the investment of capital and labor in his homestead faster than he can 
refund it from his savings from the annual returns of the soil. An attempt 
to force homesteaders to do so brought on the crash in 1893 of the farm- 
mortgage craze and, I believe, it is the chief cause of the financial difficulties 
of the farmers on the irrigation projects. 

Short term for loans or for installment payments on construction work 
should be abolished. The charges against landowners and the financia 
operations of the Reclamation Service should be converted into long-term 
—fifty or seventy-five years—through some carefully prepared plan of 
bond or debenture issues. I present this idea to your consideration, simply 
by way of suggestion after a more or less lengthy study of the subject in 
Europe and in the United States. If it be found acceptable, perhaps it 
would be best to reorganize the Reclamation Servic2 so as to restrict its 
scope to making plans and estimates and doing the construction work, 
and then to place the financial operations in charge of the Secretary of the 
Treasury, and intrust the collection of dues from landowners to the water 
users’ associations. 

This arrangement, if carried out to completion, would turn the water 
users’ associations into landschafts, just as I have described them in my 
book on ‘‘Rural Credits’’ (2d ed.: New York: D. Appleton & ©o., 1915). 
I called the Government's attention to the feasibility of the landschaft idea 
ju a report that I sent to the State Department from Parisin 1912. Further 
study has more thoroughly convinced me of the worth of this idea. If the 
irrigation projects were estahiished as land districts with authority to issue 
debentures and extend credit to settlers through a management similar 
to that of the water users’ associations and under the supervision of the 
Government, they would become pure landschafts; and they would be able 
to find capital on easy terms for other purposes than for the payment of 
construction charges. The arrangement, moreover, would weld the 
settlers in each project into a unity, arouse in them an intenser feeling of 
mutual responsibitity and create a solidarity of interests. With its financial 
duties thus eliminated, the Reclamation Service would be more efficient, 
because then it would assume its proper role as a body of expert engineers 
and contractors, with the Government acting as an impartial umpire to 
assure equal justice to all. 

So the first trouble with the Rectamation Act and amendments is, as I 
understand it, that they did not provide for an adequate supply of long- 
term capital in advance of the projects which the Service has undertaken. 
As a result the Secretary of the Interior tells you that new or secondary 
projects cannot be considered, while there is danger that work on the pro 
jects under way may have to be discontinued. This trouble is purely 
financial. A remedy lies in the issue of debentures and the creation of a 
sinking fund out of the receipts from settlers for the payment of these de- 
bentures. This would open for the Service a dependable source of fund 
and also convert the financial operations from the unsatisfactory short- 
term into the much needed long-term. 

In this way the Government could mobilize its entire investment and 
There 
is no reason why the Government should not realize on the credit available 
from this investment. Indeed, good business and financial practice 
dictates the constant re-use of the $100,000.000 that will soon be tied up, 
instead of 1etting it lie idte without drawing interest, as is now the case. 
It would be to the advantage of the Government to keep al! this money 
active, except a fair margin set aside for safety. This it could do by issuing 
bonds or debentures against its investment. The future of the arid and 
semi-arid regions rests upon irrigation enterprises, most of which are on 
the public domain and too large to be undertaken by private individuals. 
Whatever be the method of finance adopted, progress on this splendid and 
highly important work should not be left to hazard or impeded by lack 
of funds. 

It is difficult to irrigate this hard and dry subject with a flow of enter- 
taining ideas. But there is nothing easy about money except the spending 
or losing of it; and I shall have the pleasure of getting rid of some during 
my stay at San Francisco. So I hope you will pardon my uninteresting 
taik, which I will now endeavor to bring toaclose. ‘There is another serious 
fact that must be looked squarely in the face. Many of the settlers are 
not the original entrymen. They bought their farms on mortgage at a 
price far in excess of the value of the raw land. The principal and interest 
on this unearned increment that they are paying to others are a severe 
drain on resources in all these projects. But the debt was voluntarily 
contracted and must remain until paid off. 

Government should not be called upon to assist the mortgagors, since 
the money thus obtained would not go to the irrigators; it would go eventu- 
ally to the speculators or fortunate entrymen who originally got posses- 
sion of the land. Such Government assistance is unnecessary, for the 
irrigators could find in themselves an equally effective means through the 
principle of mutual self-help, if the water users’ associations should be 
reorganized as landschafts. An association so reorganized would be able 
to take up those mortgages, convert them into long-term annuity con- 
tracts, issue debentures against them, and thus extend credit at almost 
as low interest rates as could be obtained through State aid. The land- 
schaft principle is so old and thoroughly tested that it is well worth a trial. 
Its practice on the irrigation projects (where it could be easily introduced) 
would set an excellent example for farmers in all other parts of the country . 

Mutual self-help, or co-operation, is the next greatest necessity of the 
occupants of the irrigation projects. The failure to recognize this fact is, 
in my opinion, another shortcoming of the Reclamation Act. Water 
users’ associations existed before this Act was passed. They were organ- 
ized and are managed to protect the mutual interests of the settlers, and 
under the 1914 law they may be constituted fiscal agents to collect the 
charges due to the United States. It is regrettable that the Government 
did not take them more largely into its confidence from the start—and 
that they have not more fully appreciated an_ utili ed their influence to 
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organize the farmers co-operatively in all their industrial, commercial and 
financial affairs relating to agriculture. 


Rural co-operation, in order to attain its best results, must consist of a | 


system of inter-related associations based on local co-operative banks. 
I will not go into details here, since I am asked to speak on this subject 


to-morrow. I wil! only say that much misinformation has become current | 


about rural co-operative credit. The chief purpose of a rural co-operative 
bank is, not to make individual loans to members, but to organize and 
strengthen their purchasing and selling power. It is one of the basic units 
for creating and supporting a system through which collective resources 
may be utilized to enable members to buy supplies and sell their products 
at the best prices. This, of course, saves so much money that members 
eventually have a surplus to lend to one another, but the common good 
must always be the main object, because only through that can the spirit 
of co-operation be preserved and the individual good of members brought 
about. 

Co-operative associations 'have already ‘been formed in ten of the projets: 
Orlando, Minidoka, Flathead, Yellowstone, North Platte, Carlsbad, North 
Dakota Pumping Station, Klamath, Belle Fourche, and Yakima. These 
are mostly marketing associations and creameries. The other projects 
appear to be without associations, while in no place has any effort been 
made to systematize the associations or to make use of the collective credit 
of members. No step has yet been taken to introduce co-operative bank- 
ing, although this, as I say, is the first requisite of a co-operative system, 
without which it can never reach a high development. The water users’ 
associations are in a position to take a leading part in introducing and 

tizing co-operative organization based on co-operative credit, and 
is to be hoped that they will give more attention to this important 
matter. 


The buying of supplies and the selling of products at fair prices is one | 
of the greatest difficutlies that confronts the settlers, by reason of the | 
distance of the projects from the markets; but conditions on the projects | 


are peculiarly well adapted for overcoming this difficulty through co- 
operation. All the original entrymen were, of course, native born, while 
most of the actual settlers are Americans, so there is a silmilarity of lan- 
guage, customs, spirit and antecedents in each project. The farms are 
small and the farmers are thrown in close and constant contact with one 
another. All this creates an identity of interests that makes a congenial 
field for co-operation. To this must be added the fact that the irrigators 
generally are prosperous and that there are in the 138 banks $41,218,954 
of capital stock and deposits. 

Undoubtedly most of this money belongs to the farmers; at least they 
made it or brought it in. With such a large sum available at their very 
doors. there ought not to be any complaint of the lack of current funds, 
nor any demand for aid and assistance from Government. The settlers 
on the projects would be all-sufficient in themselves if only they were 
thoroughly organized in such a way that they could utilize the wealth 
they create for financing their own business. The irrigation projects are 
distinctively agricultural. The ease with which co-operation could be 
introduced on them, and the great good it would do, call aloud for con- 
tinued and persistent agitation for it, until the farmers on each project are 
completely organized into a co-operative system for taking care of their 
commercial, industrial and financial necessities and affairs. 

If this were done, and furthermore, if the mortgages were converted 
into long term through landschafis, and the Reclamation Service improved 
through a reform of financial methods, I predict that the irrigator farmers 
would have peace, plenty and prosperity, and that they would become 
the advance guard of a modernized agriculture that would awaken better 
ideas of life and action among farmers throughout the United States. 








ROCKEFELLER INDUSTRIAL PLAN FOR COLORADO 
FUEL & IRON CO. 

A plan prepared by John D. Rockefeller Jr., designed to 

promote industrial peace in the Colorado mining districts, 

was submitted to officers and employees of the Colorado Fuel 


& Iron Co. at Pueblo on the 2d inst. The presentation of [ 


the plan which was worked out by Mr. Rockefeller and W. L. 
Mackenzie King, in collaboration with President J. F. Wel- 
born and other officers of the company, followed a tour of in- 
spection of the mining camps undertaken by Mr. Rockefeller 
during the week of Sept. 20. Mr. Rockefeller, for the time 
being, became one of the miners, working with them and 
living as one of them, in order that he might see how they 
worked and lived and that he might understand their 
problem from a close viewpoint. The industrial plan drawn 
up by Mr. Rockefeller intended to govern the working and 
living conditions of the men in the mines, was approved at a 
meeting of mine officers and delegates of the miners at 
Pueblo on the 2d, and on the 4th inst. it was accepted by the 
directors of the Colorado Fuel & Iron Co. in behalf of the 
company. It has since been submitted to a referendum vote 
of all the miners, and returns from thirteen camps on the 6th 
showed a poll of 1,930 for the plan to 230 against it. A 
committee of United Mine Workers of America issued a 
statement on the 3rd inst., indicating their disapproval of the 
plan. The plan embodies arrangements for the representation 
of employees and provides for district conferences, joint com- 
mittees and joint meetings; the prevention and adjustment of 
industrial disputes; social and industrial betterment, and 
includes an agreement respecting employment, living and 
working conditions between the company and its employees 
from October 1915 to January 1918. Mr. Rockefeller de- 
scribed his plan on Sept. 30 as “broader and more democratic 
than unionism.” In denying that it was intended as an 
attack on union labor, Mr. Rockefeller said: aad 
At the outset of the strike in 1913 the company took the position that 
every man was entitled to work on his own terms and conditions; that he 
should be free to join a union or not. That position, when stated by me 


before the Congressional Strike Investigation Committee in 1914, was mis- 
construed in some quarters as a statement that ; we were fighting organized 








abor. i eee. ~ = kee Bess ‘ 


What my statement meant, and jwhat the position of the company’s 
officers meant, was that we did not think those of our employees who‘did 
not care to join a union should be forced to do so, as would have been the 
case if we had signed the contract tendered by the United Mine Workers 
of America. This is the position which I always have maintained. 

Unionism benefits only one class of workmen—those who belong to the 
union. Our thought has been to devise something that will take in all 
workmen, whether they belong to the union or not. 


The essential features of the plan are outlined as follows: 

It provides for representation among the men. Meetings of the em- 
ployees are held at stated intervals and attendance is encouraged. The 
men ballot secretly for two miners who will constitute a grievance com- 
mittee. No salaried officers or agents of the company will be permitted 
to attend the meeting. They wil! have full power to deal with any or all 
officers of the company. 

The workmen then prepare their grievances, the scope of their com- 
piints being unlimited. The complaint of a single miner must be heard 
by the grievance committee and receive the same attention as if presented 
by the collective body. 

The representatives of the men take up the grievances with the officials 
directly responsible. If the matter is not satisfactorily adjusted, the 
appeal is carried to the general manager without delay. Then, if the 
decision is still unsatisfactory, the grievance is submitted to the mediator 
who has already been selected by Mr. Rockefeller. 


David Griffiths, a former mine superintendent, and later 
State Mining Inspector, is to be the mediator. Equipped 
with a small automobile, he will go from camp to camp, and 
is the traveling “court of appeals’ of the Rockefeller mining 
district. If “Judge” Griffiths is unable to hand down an 
| aeceptable decision he takes the case to President Welborn. 
If the latter’s decision is unfavorable to the men, he then 
appeals to the court of last resort in the “republic’”—Mr. 
Rockefeller himself. If necessary, it is said, Mackenzie 
King will be sent to Colorado to adjust personally any griev- 
ance, and, if more urgent, Mr. Rockefeller himself will go to 


Colorado. 

The following is the memorandum of agreement respecting 
employment, living and working conditions betwe n the 
Colorado Fuel & Iron Co. and its employees in the coal mines 
and coke oven plants in the State of Colorado, October 1915 


to January 1918. 

It is mutually understood and agreed that in addition to the rights and 
privileges guaranteed the employees and the company, in the industrial 
representation plan herewith. the following stipulations respecting employ- 
ment, living and working conditions shall govern the parties hereto from 
the date of their signatures hereon until Jan. 1 1918, and shall continue 
thereafter subject to revision upon ninety days’ notice by either of the 

arties: 

F. 1. The charge to employees for dwellings without bath shall not exceed 
$2 per room per month. 

The present uniform charge of 40 cents per electric light per month, with 
free light on porches, shall not be increased. 

There shall be no charge for domestic water, except cases where the 
company is obliged to purchase the same; in such cases the charges shall be 
substantially cost to the company. 

2. The rates to be charged employees for powder and domestic coal shal] 
be substantially their cost to the company. 

3. To encourage employees to cultivate flower and vegetable gardens, 
the company agrees to fence, free of charge, each house lot owned by it. 

The company will continue its practice of removing garbage free of 
charge. 

4 the need becomes manifest, the company will continue its present 
policy of providing, as rapidly as possible, suitable bath houses and social 
centers in the nature of club houses, for its employees at the several mining 

Ss. 
"5: Bight hours shall constitute a day’s work for all underground em- 
ployees. This shall mean eight hours exclusive of the noon hour and the 
time required to go and come from the mine opening to the place of em- 


ployment. 
Nine hours shall constitute a day’s work for all outside labor, except 


firemen and engineers. 

6. All employees shall be paid semi-monthly by check. No deductions 
shall be made from earnings except where authorized by employees. 

7. No change affecting conditions of employment with respect to wages 
or hours shall be made without first giving thirty days’ notice, as provided 
by statute. 

The schedule of wages and the working conditions now in force in the 
several districts shall continue without reduction, but if, prior to Jan. 1 
1918, a general increase shall be granted in competitive districts in which 
the company does not conduct operations, a proportional increase shall be 
made. For this purpose a joint meeting of the miner's representatives and 
proper officers of the company shall be called within thirty days after 
the increase in competitive districts is effective to discuss and determine 
an equitable method for fixing the new scale in the districts affected. 








HEARINGS ON PHYSICAL VALUATION OF RAILROADS 


Argument before the Inter-State Commerce Commission 
on the fundamental principles involved in the physical 
valuation of the railroads was had before the Inter-State 
Commerce Commission from Sept. 30 to Oct. 2 inclusive. 
The railroads were represented before the Commission by 
a committee consisting of George Stuart Patterson, General 
Counsel for the Pennsylvania RR., appearing on behalf of 
the Eastern carriers; Pierce Butler, representing the Western 
group; W. G. Brantley of Georgia, representing the Southern 
group, and Sanford Robinson of Counsel for the Presidents’ 
Conference Committee, representing practically all the rail- 
roads in the country. A five-hundred-page brief, embodying 
the attitude of the railroads, was filed with the Commission, 
discussing physical valuation from a technical standpeint; 
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the scope of the brief is indicated in the following nine 
divisional headings: 

The reasons for the enactment of the Valuation Act of March 1 1913. 

Cost of reproduction new. 

Determination of unit prices. 

Appreciation and depreciation. 

Land. 

Meaning of the phrases, Owned or used for the purposes of a common 
carrier. 

Valuation of all property, including that of which the cost was charged 
to expenses or surplus. 

Other valucs and elements of value. 

Form of the valuation reports. 

In presenting the opening statement Mr. Patterson said: 

The time has come when the Commission should lay down certain funda- 
mental principles as a guide for the work of field parties in making inven- 
tories of the property of the carriers. We bslieve the valuation should be 
made in such form that the courts can say whether it has been made in 
conformity to law. 

Mr. Patterson showed that the railroads of the country 
comprise approximately 250,000 miles of line, and with 
double tracks, yards and sidings 376,000 miles of track; also 
that the committee of Presidents represents 214,704 miles of 
road, approximately 86% of the total mileage of the country. 
Mr. Patterson urged co-operation between the roads and the 
Government in a task of such huge proportions, and he asked 
the Commission to avail itself of the records of the carriers 
in the ascertainment of values. Many of the roads had set 
in progress valuation systems of their own in order to arrive 
at results in co-operation with the Government, he said, 
and this data should afford valuable assistance. 

Mr. Brantley, speaking for the Southern carriers, stated 
that the principles of law affecting the question of valuation 
might be summarized as follows: 

(a) The express language of the Valuation Act requires the inclusion of 
all the property owned or used by the common carrier. 

(b) The value of the property of the carrier is to be ascertained upon 
the same principles as would apply if the property were being condemned 
for public use. ’ 

(c) The thing to be ascertained is the value of the property at the time 
it is being used for the public service, and the expressions, ‘‘real’’ value, 
“fair’’ value, ‘“‘reasonable” value, ‘‘the present’ value, ‘‘actual’’ value and 
“‘the’’ value, are used synonymously. 

(ad) The method of acquisition or the source of the funds used to pay 
for the property is immaterial. 

(e) Additions and betterments paid for out of earnings and charged to 
operating expenses or surplus are the property of the carrier and must be 
valued as such. 

(f) No reported case holds that additions and betterments paid for out 
of earnings should be excluded. 

(g) Rate cases have decided that the value of additions and betterments 
paid for out of earnings must be included in the valuation found by the 
courts. 

(h) The cases have decided that appreciation in land values is the prop- 
erty of the carricr and must be included in the valuation. 

(i) In determining what is a reasonable return upon the property of the 
carrier, expenditures for additions and betterments should not be included 
in operating expenses. 

(j) The expenditure made by the owners is not the test of value. 


Mr. Butler pointed out that the railroads cannot be valued 
like stocks of merchandise, but that the historical construc- 
tion of the property must be taken into consideration. 








SAVINGS BANK LIFE INSURANCE. 


In an address delivered on September 23 before the forty- 
sixth National Convention of Insurance Commissioners 
at Del Monte, Calif., Burton Mansfield, Connecticut 
Insurance Commissioner, furnished some interesting statis- 
ties on savings bank life insurance. Mr. Mansfield pointed 
out that “savings bank life insurance in this country is to be 
found only in Massachusetts” and “is an outgrowth of the 
Armstrong investigation of 1905.” He traced the history 
of the movement and outlined the provisions of the act which 
established savings bank life insurance in Massachusetts. 


Mr. Mansfield said in part : 

It took about a year to get the plan into operation, so that it was not until 
June 1908, when the Whitman Savings Bank of Whitman began a life in- 
surance business. This was followed by the Peoples Savings Bank of 
Brockton, in November 1908, the Berkshire County Savings Bank of 
Pittsfield, in August 1911 and the City Savings Bank of Pittsfield in July 
1912. Since then no bank has undertaken it. There are at the present 
time in the Commonwealth of Massachusetts, 195 trustee savings banks 
ot which four, or 2%, are doing an insurance business. Of the four, two 
are in the eastern section of the State, in the manufacturing centers of 
Whitman and Brockton, and two in the western part of the State, in the 
city of Pittsfield. The deposits of these 195 banks in the regular banking 
department are $900,000,000, with 2,309,000 depositors. The average 
deposits per bank is $4,600,000. Only one of the four named above 
exceeds this amount to a large extent, one has about the average amount 
of deposits and two are below it. None of the banks in the large industrial 
centers. like Fall River, whose largest bank has $9,400,000 of deposits, 
or Lawrence with one over $12,000,000, or Lowell with one over $9,600,000, 
or Haverhill with one over $7,129,000, or Holyoke with one over $7,126,000, 
or Lynn with one over $7,709,000, or New Bedford with one over $18,- 
600,000, or Worcester with one over $24,600,000, or Salem with one over 
$10,500,000, or Springfield with one over $21,500,000, or Fitchburg with 
one over $8,400,000, has gone into the insurance business. 

I shall not go into the results of each of the seven years since the work 
began in all particulars. A comparison, however. of the number of policies 
and the amount thereof by years will be interesting. The following table 
gives this. The figures are for October 31 in each year, except for 1915, 
when July 3 is taken : 





No. of Amount ef 

Policies. Insuranee. 
DR bheuuilbis dpbddnn tie (4 banks) 10,217 $4,063,787 
DT bas ckneyngeeae ans ote (4 banks) 9,439 3,566,778 
I sich Ss tak sd <heh tare Ga tn ena bak te Giinee o (4 banks) 8,054 3,150,806 
DE Ginn sidduhmdwines acee (4 banks) _ 6,662 2,528,809 
a ln ite thn eergi se hee ahs (3 banks) 5,063 1,956,038 
RARE Se, Re ERE EE RSE (2 banks) 3,318 1,367,363 
Dita cue bbdmotakwutn (2 banks) 2,521 992,761 
GD Gti os sim dna ace oxida (1 bank ) 282 114,953 


In the year ending October 31 1914 1,065 policies were terminated of 
which 518 were surrendered and 216 lapsed. Only twenty-seven of these 
were terminated by death. The lapsed policies generally speaking being 
about the same ratio as in the regular industrial companies. 

In the year ending October 31 1910 the Whitman Savings Bank termin- 
ated 814 policies, or 77% of the number of policies issued that year, the 
number issued being 1,051. For the same year the People’s terminated 
522 policies, which was equivalent to 60% of the 865 policies written that 
year. 

Of the policies and insurance in force October 31 1914 in the Berkshire 
County Savings Bank, 270 represented group insurance to the amount of 
$27.000 and in the City Savings Bank of Pittsfield, 250 policies repre 
sented $25,000 of group insurance. 

The average savings bank policy is, according to the above figures, about 
$400. I have seen it stated that the average policy of the industrial com- 
pany is about $140. Whether this latter figure be correct or not there is 
without doubt a considerable difference in the amounts. This difference 
hereafter will tend to increase because the limit per policy has been raised 
to $1,000, unless this be off-set by the fact that the age limit next birthday 
has been reduced to ten years and because also hereafter the banks propose 
to issue policies on ages from 2 to 10 next birthday. 

Rates under the savings bank plan seem to have been about 25% less 
than the rates of the industrial companies. 

The dividends which the savings banks pay materially assist in reducing 
the cost to the policyholders, whatever the total cost may be. For ine 
stance, the regular dividends declared by the oldest bank for the current 
year vary from 8 1-3% of the year’s premium, on one year's policies, to 25% 
on seven year policies, and under the law the same bank this year must 
pay an extra dividend varying from 25% of the regular dividend on one 
year policies to 250%, or even 300% of the regular dividend on seven year 
policies. This, of course, means a very large dividend to the policyholders , 
W. J. Montgomery, the State Actuary, says that the banks are able to 
do this because of the absence of large items of expense, such as agency 
commissions, and the extremely favorable mortality as well as the high 
rate of interest actually earned. 

This is quite vrue. but the banks are also aided by the fact that the State 
itself bears a large part of the expense and relieves the policyholders of just 
so much, while the contributions of many generously disposed people and 
organizations towards meeting much of the expense, stamp the plan as 
more or less as a charitable undertaking. 








INVESTIGATIONS FIND CHARGES OF SMELTER 
TRUST UNFOUNDED. 


Investigations which have been conducted by the De- 
partment of Justice and also by the State of Missouri to 
determine whether there is a smelter trust in Missouri con- 
trolling zine ore prices, are said to have resulted in both cases 
in the failure to find any basis for action. Reports from 
Washington on Sept. 24 stated that the Department of 
Justice had completed its inquiry and had found no evidence 
on which to base a prosecution of the alleged trust. The 
inquiry was conducted through agents of the Department in 
St. Louis and was undertaken at the request of Congressmen 
from Missouri who had been asked by mine interests of the 
State to have the matter investigated. It was alleged that 
the spelter producers had formed a combination and in- 
creased the price of their finished products, while depressing 
the price of the ore which they bought. 

The examination conducted by the State at Joplin, Mo., 
is said to have been marked by the absence of most of the 
mine operators, including those who were most active in com- 
plaining against the smelting companies. The hearing in 
Joplin began on Sept. 13 before Frank W. McAllister, spe- 
cial commissioner appointed by the State Supreme Court. 
It was conducted by W. T. Rutherford, Assistant Attor- 
ney-General of the State. 








PAN-AMERICAN COMMITTEES MEET; NICARAGUA 
NAMES DELEGATES. 

The United States members of the International High 
Commission on Uniform Laws held their first meeting on 
Sept. 23 at the Treasury Department. As previously noted, 
this Commission, which is an outgrowth of the Pan-American 
Financial Conference last May and was formed to co-operate 
with the Pan-American Union with.a view to bringing about 
uniformity in the commercial laws of the different countries, 
is to include nine representatives from the United Statesand 
each of the South and Central American republics. At 
last week’s conference the American delegates adopted a 
resolution recommending that the joint meeting of the Com- 
mis ion which it had been suggested should be hel | on Nov.1 
in Buenos Aires be postponed until April 3 1916. This 
action was taken because of the fact that the date originally 
proposed would not afford sufficient time for the prepara- 
tion of full reports on the existing obstacles to trade between 
the ountries and the suggestion of remedies for their elimi- 
nation. The American delegates considered the reports 
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already prepared, but withheld final action on them until the! s7vKING OF ARABIC DISAVOWED BY GERMANY. 


next meeting to be held on Dec. 1. The following members 
of the Commission were present at the session: Secretary 
McAdoo, Chairman; John Bassett Moore, Vice-Chairman, 
John H. Fahey, Duncan U. Fletcher, Samuel Untermyer, 
Dr. Leo S. Rowe, Secretary -General of the Commission; 
J. Brooks Parker, Assistant Secretary-General, and Con- 
stantine McGuire, Assistant to the Secretary-General. 
Paul M. Warburg of the Federal Reserve Board attended the 
meeting and discussed with the Commissioners Secretary 
MeAdoo’s suggestion that joint agencies of the Federal 
Reserve banks be established in Latin America to finance 
the trade of the United States. Representatives of the 
Post Office Department were also present and received data 
relating to mail, parce! post and money order service between 
this country and Latin America, collected by Dr. Rowe 
during a recent trip to Chili, Peru and Panama. 


The delegates who are to represent Guatemala and Nica- 
ragua on the International High Commission have been 
appointed. The names of those who will represent the 
former country were sent to Secretary McAdoo on Sept. 28, 
while the Nicaraguan delegates were named in a cablegram 
received by Secretary McAdoo on Sept. 21 from the Minister 
“of Finance of Nicaragua. Peru, Ecuador, Chili, Panama, 
Salvador and Cuba had previously made known their repre- 
sentatives on the Commission. 


The Uruguayan Committee, which is composed of Ameri- 
can business men and is to carry on the work of the Pan- 
American Conference by keeping in close touch with Uru- 
guay, held its first meeting in this city on Sept. 23. The 
organization of the committee was completed and a plan 
of work outlined. The committee will co-operate with a 
similar body selected in Uruguay. Those present at the 
meeting were H. A. Wheeler, Vice-President of the Union 
Trust Co. of Chicago, Chairman; D. G. Wing, President of 
the First National Bank of Boston; Albert W. Harris of the 
Harris-Fisher Co. of New York and Chicago; W. S. Kies 
of the National City Bank of New York, and E. . Thomas, 
President of the United States Steel Products Co. Regard- 
ing the work of the ommittee, Mr. Wheeler is quoted in the 


New York “Times” as saying: 

The idea is that this committee shall assist in establishing cordial rela- 
tions with Uruguay. We have decided how to establish a line of communi- 
cation between this group and the local Uruguayan Committee. James A. 
Farrell, Chairman of the ‘‘Return Trip'’ Committee, appointed at the 
Congress to arrange for return visits to the South American republics, has 
worked out a plan whereby, instead of a whole Congress visiting each of 
the South American countries, a group, of ten men, selected by reason of 
their having close connections with one or a small group of those countries, 
Shall visit that particular country or group. These visits will be made be- 
tween Nov. 1 and April 1 next year. We agreed to-day relative to the for- 
mation of a group to be sent to Uruguay and Paraguay. 

In the next place we have decided to make inquiry from the local group 
in Uruguay as to how we can assist them in locating industries to develop 
and market their resources. Also we shall sound them on the question of 
exchange professorships, as between the University of Uruguay and some 
leading institution in the United States; and particularly, since Uruguay 
is an agricultural and stock-raising country, a similar exchange between 
their leading agricultural school and one of ours. 

Finally we shall ask whether there is any form of commercial treaty now 
practicable to consider as between the two countries that would tend to 
invite a larger interchange of products. 








NAVAL EXPERTS DECIDE HESPERIAN WAS SUNK 
BY A MINE. 

The United States naval officers who were assigned to ex- 
amine pieces of metal said to have been found on board the 
Hesperian before she sank are practically convinced that 
the vessel was wrecked by a mine, according to the advices 
from Washington on the 3d inst. As heretofore mentioned, 
the disaster occurred on September 4, the Hesperian sinking 
two days later while being towed into Queenstown. 
A note from the German Government on the sinking of the 
vessel was received at the State Department on Sept. 16, 
and was reported to express the conviction that a German 
submarine was not concerned in the attack. Although there 
has been no formal announcement on the subject, dispatches 
from London have credited the British Admiralty with the 
belief that the Hesperian was torpedoed. The British Of- 
ficial Press Bureau recently issued a statement to the effect 
that “undoubted proof exists that a German submarine was 
actually in the locality where the Hesperian was attacked, 
and ships were sunk both to the north and south of this spot 
on Sept. 4 and 5.” A semi-official announcement contra- 
dicting this statement was issued in Berlin on Sept. 22. The 
pieces of metal which were alleged to have been picked up 
on the Hesperian were forwarded to the State Department 
by Ambassador Page at London. 





The critical situation which developed between this 
country and Germany as a result of the sinking of the 
Arabie and the German Government’s apparent unwilling- 
ness to disavow the act was completely cleared away on 
Tuesday, when Count von Bernstorff, the German Ambassa- 
dor, sent a letter to Secretary of State Lansing, in which 
it was stated that “the Imperial Government regrets and 
disavows this act and has notified Commander Schneider 
accordingly.”” The letter also said that the orders issued 
by the German Emperor to submarine commanders “have 
been made so stringent that the recurrence of incidents 
similar to the Arabie case is considered out of the question’’. 
Count von Bernstorff stated too that his Government is 
prepared to pay an indemnity for American lives which were 
lost on the Arabic. The letter is as follows: 

My Dear Mr. Secretary: 

Prompted by the desire to reach a satisfactory agreement with rezard 
to the Arabic incident, my Government has given me the following in- 
structions : 

The orders issued by His Majesty the Emperor to the commanders 
of the German submiurines, of which Ll notified you on a previous occa- 
sion, have been made so stringent that the recurrence of incidents similar 
to the Arabic case is considered out of the question. 

According to the report of Commander Schneider, of the submarine 
which sank the Arabic, and his affidavit, as well as those of his men, 
Commander Schenider was convinced that the Arabic intended to ram the 
submarine. 

On the other hand, the Imperial Government does not doubt the good 
faith of the affidavit of the British officers of the Arabic, according to which 
the Arabic did not intend to ram the submarine. The attack of the sub- 
marine was undertaken against the instructions issued to the commander. 


The Imperial Government regrets and disavows this act and has notified 
Commander Schneider accordingly. 

Under these circumstances my Government is prepared to pay an 
indemnity for American lives which to its deep regret, have been lost 
on the Arabic. tam authorized to nezotiate with you about the amount 
of this indemnity. 

I remain, my dear Lansing, your very sincerely, 

(Signed) J. von BERNSTORFF. 

This letter was addressed to Mr. Lansing following a 
conference between the German Ambassador and _ the 


Secretary of State in Washington on Tuesday. A previous 
meeting between the two officials had been held in New 
York on Saturday. The favorable solution of the contro- 
versy between this country and Germany over the Arabie 
incident is regarded as a complete diplomatic victory for 
the United States. It is pointed out that the remaining 
points in the dispute with Germany over her submarine 
warfare are minor details which promise an easy settlement. 

As heretofore indicated, the Arabie was attacked on 
August 19 off the coast of Ireland and her destruction re- 
sulted in the loss of two American lives. Following the 
disaster, which brought about a eritical situation in view 
of the American declaration that a repetition of submarine 
warfare resulting in a loss of American life would be re- 
garded as “deliberately unfriendly”, assurances were re- 
ceived from Germany that no liners would be sunk by 
German submarines ‘‘without warning and without safety 
of the lives of non-combatants, providing the liners do not 
try to eseape or offer resistance”. This reassuring statement 
was followed by a note from Germany which was received 
at Washington on September 9. The communication 
proved unsatisfactory when viewed in the light of the 
previous assurances given by Germany, inasmuch as the 
sinking of the liner was not disavowed nor the punishment 
of the submarine commander promised for exceeding his 
orders. The note declared that the commander acted in 
supposed self defense as he feared from the actions of. the 
vessel that an attempt was to be made to ram the sub- 
marine. The disappointment, however, which was felt 
following the receipt of this note has been dispelled by the 
German Ambassador’s letter of this week, which frankly 
disavows the act and offers indemnity. 








CONSUL-GENERAL AT MUNICH RESIGNS. 


Thomas St. John Gaffney, United States Consul-General 
at Munich, whose retirement was sought by the State De- 
partment, because of the partisan attitude which he is alleged 
to have assumed in relation to the war, has forwarded his 
resignation to the State Department. It was received on 
the 6th inst. and accepted. It is reported that Mr. 
Gaffney will ask for an investigation of his case. The 
Consul-General issued a statement to the press at Berlin 
on the 2d inst., in which he denied the charges made against 
him, and added that he knew of these accusations only 
through the neWspapers. He said that “neither by the 
American Ambassador at Berlin nor by the Washington 
Government has the question ever beem raised.” Mr. 


Gaffney stated that his “relations with the local American 
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colony and with approximately 100 British subjects who 
are still here, are excellent.” He said that the allegation 
that he had criticised the policies of President Wilson was 
untrue. A dispatch from Berlin on the 2nd inst. quotes Mr. 
Gaffney as saying that “the suspicion of the English that 
I have little enthusiasm for their politics is correct but I 
by no means mingle my Irish views with my official fune- 
tions.” 


HAITIAN 





TREATY RATIFIED BY CHAMBER OF 
DEPUTIES. 

According to advices received at Washington on October 7 
from Rear-Admiral Caperton the Haitian Chamber of 
Deputies has ratified the new treaty with the United States, 
by a vote of 75 to 6 and awaits action by the upper house. 
See “Chronicle”? of September 25, page 980. 








PACKERS ASK UNITED STATES TO TAKE DIPLO- 
MATIC ACTION ON SEIZURE OF MEAT CARGOES. 


A formal request that the State Department make diplo- 
matic representations to the British Government regarding 
the seizures of meat cargoes was made on the 2d inst. by 
attorneys representing Chicago meat packers. As heretofore 
stated, the British Prize Court handed down a decision on 
Sept. 16 condemning American meat products valued at 
about $2,500,000. Besides the cargoes involved in these 
particular cases there are additional shipments of packing 
house products, it is stated, valued at more than $12,000,000 
which are being held up by England and have not yet been 
brought before the Prize Court. On behalf of Armour & 
Co., Swift & Co., Morris & Co., Sulzberger & Sons Co. and 
the G. H. Hammond Co., Charles J. Faulkner Jr. and Henry 
Veeder filed a formal statement on the 2d inst. with the State 
Department relative to the seizure of the shipments made by 
these companies. Messrs. Faulkner and Veeder gave out 
a summary of their statement: 

All of these shipments were made in neutral bottoms to neutral Scan- 
dinavian ports, and to named definite neutral consignees. All of the 
neutral countries at the time of the several shipments had placed a strict 
embargo against re-exportation from these countries of the articles com- 
posing the shipments. None of the packers has received payment for 
of the shipments, and any loss resulting from the seizures will be that 
of the packers and of no one else. 

It is a long-established, fundamental principle of international law that 
conditional contraband bound for a neutral port in a neutral vessel is not 
subject to seizure, and Great Britain has declared foodstuffs to be condi- 
tional contraband. This is the principle upheld with special stress by the 
British Government when that Government has been neutral. 

Great Britain has attempted to modify some of the principles of inter- 
national law by Orders in Council, or municipal regulations, but the rights 
of American citizens under established principles of international law cannot 
be modified, limited or abridged by municipal regulations or Orders in 
Council, and the Government of the United States so notified the Govern- 
ment of Great Britain in its note of July 14 1915. 

The so-called blockade order violates the fundamental principles of inter- 
national law, that blockade must be effective, that it must be impartial, 
that it must not bar access to neutral ports. There is no pretense that the 
blockade is effective or impartial. It is common knowledge that the com- 
merce of the countries of Sweden, Norway and Denmark, across the Baltic 
Sea to German ports, is not being, and cannot be, interfered with by 
England's assumed blockade of Germany under said order, and that such 
attempted blockade is wholly ineffective as to such trade. It is American 
trade to neutral ports that is being interfered with, it is American ports 
and neutral ports that are being blockaded. 

We claim: 

(a) That the seizures cannot be justified under any of the recognized 
principles of international law, and that the British Orders in Council 
cannot have the effect of altering, modifying or abridging rights of American 
citizens under the principles of international law. 

(b) That none of said shipments were lawfully subject to seizure under 
the British Orders in Council of Oct. 29 1914, all of said shipments being 
consigned to a named consignee and destined to and to be discharged at a 
neutral port. 

(c) That the seizure of any of said shipments under the Order in Council 
of March 11 1915, known as the blockade order, was unlawful and an in- 
fringement of the neutral rights of American citizens. 

And we request the Department of State to take the seizures up with the 
Government of Great Britain diplomatically, and obtain for the packers 
redress for the past seizures and an opening of neutral ports to the same 
freedom of trade which this country enjoyed-with the ports prior to the war. 

The statement filed to-day did not discuss the decision of Sir Samuel 
Evans in the Prize Court cases, the text of which has just been received in 
this country. 

It appears from a hurried reading of the Prize Court decision that its 
judgment is based on British Orders in Council or municipal regulations, 
which are contrary to the established principles of international law, and in 
view of this we shall also ask the Department to make this judgment the 
subject of diplomatic representations without waiting an appeal to the 
Privy Council. 

Counsel for the Chicago packers presented another formal 
request to the State Department on the 6th inst. asking 
that the United States Government intervene diplomatically 
with Great Britain for a reversal of the recent Prize Court 
decision condemning cargoes of meat products. This appli- 
cation concerns the cases which were brought before the 
Prize Court and is based on the declaration that the decision 
of the Court is contrary to the evidence and was guided by 


principles entirely subversive of international law. The 


State Department is asked, without waiting for the result 
of an appeal taken from the Court’s decision, to “make 
earnest protest against and refuse to recognize the judgment 
and the principles on which it is based.’”’ The request also 
seeks reparation for the packers on account of the losses and 
damages which they have suffered as a result of the seizure 
and confiscation of their goods. 

An official copy of the recent Prize Court ruling con- 
demning the cargoes of meat products, was submitted to the 
State Department on the 4th inst. by the British Ambassa- 
dor. As previously stated, formal conferences between 
State Department officials and representatives of Chiegao 
packers on the confiscation of these cargoes were held 
up awaiting the arrival of an official copy of the ruling. 
Messrs. Veeder and Faulkner discussed the decision in a 
general way with Chandler Anderson, special counsel for the 
Department, and with Counselor Polk on the 4th inst. The 
attorneys contended that the ruling is arbitrary, contrary to 
international law, and permits citizens of other Governments 
to sell products while the same privileges are denied to the 
United States on the ground that the goods are destined 
ultimately for Germany. 

The “Journal of Commerce” of the 2d inst., in summariz- 


ing the text of the Prize Court decision, said in part: 

Briefly stating the contentions of the British authorities which requested 
the Court to condemn the cargoes of the four vessels, it is explained that the 
main ground was that the goods were contraband or conditional contraband 
to be sent to Britain’s enemies by way of Copenhagen, which port, it was 
alleged, was to be used as a depot for German Government supplies. It 
was also alleged in the cases of the Kim and the Fridland that those vessels 
were carrying false papers, in that certain rubber consignments were 
described as ‘“‘gum.”” * * * 

Coming to his general conclusions, Sir Samuel Evans said he had no 
hesitation in pronouncing that in his view the doctrine of continuous 
voyage and transportation had become part of the law of nations at the 
commencement of the present war, and that, therefore, the Court was 
entitled to make a more extended outlook in order to see what the ultimate 
destination of the goods was. If consignments by neutrals of contraband 
goods after the outbreak of hostilities were made simply ‘‘to order,’’ that 
would be regarded as a matter for suspicion, although, of course, it was not 
conclusive. 

Shippers and owners of cargo should be expected to know the ultimate 
destination of the goods which they were forwarding, and he had no hesi- 
tation in coming to the conclusion that, with certain exceptions as to 
small consignments to Danish consignees, the goods were not destined for 
consumption or use in Denmark or to be included in the general stock of 
that country, but were actually and really intended for German territory, 
when they were captured and on their way to the enemy for their naval 
and military forces. 

Noting the opinion recently expressed in the Hamburg Prize Court in the 
case of the Maria, decided in April last, where goods consigned from the 
United States to Irish ports were laden upon a neutral (Dutch) vessel, he 
referred to it, not because he looked upon it as profitable or helpful (on the 
contrary he agreed with Sir Robert Finlay that it should rather be regarded 
as a shocking example), but because it was not uninteresting as an example 
of the ease with which a prize court in Germany ‘hacks its way through”’ 
bona fide commercial transactions when dealing with foodstuffs carried 
by neutral vessels. 

The court, in conclusion, said that for the many reasons which he had 
given in the course of his judgment, he had come to the clear conclusion 
from the facts proved and the reasonable and, indeed, irresistible inference 
from them, that the cargoes claimed by the shippers as belonging to them 
at the time of seizure were not on their way to Denmark to be incorporated 
in the common stock of that country by consumption or bona fide sale or 
otherwise. but, on the contrary, that they were on their way not only to 
German territory but also to the German Government and their forces for 
naval and military use as their real ultimate destination. To hold the 
contrary would be to allow one’s eyes to be filled by the dust of theories 
and technicalities and to be blinded to the realities of the case. 


A protest against the British requirement of advance 
notice of future freight bookings from New York for neutral 
ports on the Seandinavian-American Line was filed with the 
State Department on the 7th inst. by counsel for several 
Chicago packing houses. The Department is asked to 
protest against the prineiple that the British Government 
must be asked te sanction shipments to a neutral port. 








AUSTRIAN MINISTER RECALLED BY HIS GOVERN- 
MENT. 

Dr. Constantin Dumba, the Austro-Hungarian Ambassa- 
dor, who has been formally recalled by his Government, 
according to an announcement made by the State De- 
partment on September 28, sailed for Europe on the 5th 
inst. on the Holland-Amerieca liner Nieuw Amsterdam. 
A request for the Ambassador’s recall was sent to 
Vienna by the United States because of Dr. Dumba’s 
plans to disorganize the manufacture of munitions in this 
country. The Austro-Hungarian Ambassador asked his 
Government to recall him on leave of absence to make a 
personal report, but this was not satisfactory to the United 
States. Accordingly, when Dr. Dumba recently advised the 





State Department that he was desirous of sailing for Europe 





on Sept. 28 and requested that he be furnished witha safe con- 
| duct to Germany, the State Department informed the Ambas- 
sador that the subject of his return had been taken up with 
the Austro-Hungarian Foreign Office. 


The answer inferred 











1150 


== 


THE CHRONICLE 





[Vou. 101. 








that Dr. Dumba would not be given safe-conduct until his 
Government had agreed to the request for his recall. Am- 
bassador Penfield at Vienna was also instructed to informally 
impress the fact upon the Austro-Hungarian Government 
that the United States must insist on Dr. Dumba’s recall. 
The announcement that Austria-Hungary would satisfy the 
demands of the United States and recall Dr. Dumba was re- 
ceived at the State Department on Sept. 25, in a dispatch 
from Ambassador Penfield, reporting a conversation which he 
had had with the Austrian Foreign Minister. A record of this 
conversation was shown to the Foreign Minister and verified 





before its transmission to the State Department. The Min- 
ister informed Ambassador Penfield that Dr. Dumba had 
been instructed to proceed to Vienna and directed to request 
from the United States Government a safe conduct. A copy 
of the dispatch from Ambassador Penfield was sent Dr. 
Dumba. The State Department received a telegram from 
the Austro-Hungarian Ambassador on Sept. 28, stating that 
he had been recalled and asking for a safe conduct. The 
British Ambassador personally delivered to Acting Secretary 
Polk of the State Department on September 30 a safe 
conduct for Dr. Dumba. 

Dr. Dumba addressed a letter to Secretary of State Lansing 
under date of Sept. 17, complaining of the treatment which 
he had received in this country. Theletter protested against 





the censorship to which wireless messages prepared by the 
Ambassador for transmission to his Government had been | 


subjected, and took exception to the statement made by 
Secretary Lansing in the note asking for the Ambassador’s 
recall to the effect that Dr. Dumba had confessed to having 
conspired to bring about strikes in American munition works. 
The Austro-Hungarian Ambassador stated that he had been 
allowed to communicate with his Government through the 
German Embassy, but only to the extent of asking for leave 
of absence to make a personal report. He affirmed that “I 
have not been allowed to advise my Government that I do 
not admit having conspired to do any act in violation of 
the laws of the country to which I am accredited and whose 
hospitality I have enjoyed and have in no way abused.” 
The Ambassador stated that the message to that effect which 
he sought to transmit was rejected by the censor. 


who were working in munition plants. 


The letter was as 
follows : 


New York, September 17 1915. 
His Exceliency, Hon. Robert Lansing, Secretary of State, Washington, D. C. 

My Dear Sir :—I beg to acknowledge the receipt of your note of the 8th 
inst. inclosing copy of a message forwarded by you by cable to the Minister 
for Foreign Affairs of my Government. In conformity with my promise, 
I am sending you herewith what purports to be a corract translation that 
I procured to be made of the memo that accompanied my letter of August 
21st, addressed to the Austro-Hungarian Minister for Foreign Affairs, 
which was entrusted to Mr. Archibald. As I do not read or understand 
the Hungarian language I have had to rely on the translator for its correct- 
ness. It was not put into code for the reason that the German version was 
not received until the morning of the sailing of the Rotterdam on August 21. 

In your message to my Government your Excellency says in effect, 
among other things, to which I beg to take exception, that I confessed to 
having conspired to bring about strikes in American munition works. 

As the Austro-Hungarian Ambassador is and has been for many months 
past in the phenomenal position of being unable to communicate privately 
with his Government, although our enemies are and have been permitted 
freely to use the cables for their secret code dispatches without censor- 


The | 
bulk of the Ambassador’s letter was devoted toadefense of ! 
his plans to find other employment for citizens of his country | 





ship. I have, by the grace of your Department, now been permitted to 
communicate with my Government through the German Embassy but to 
the extent only of asking for leave of absence to the end that I may in 
person explain my position, and meantime to suspend judgment upon the 
charges contained in your Excellency’s message and am now awaiting 
a reply. I have not even been allowed to advise my Government that 
I do not admit having conspired to do any act in violation of the laws of 
the country to which I am accredited and whose hospitality I have enjoyed 
and-have in no way abused. The message that I sought to have trans- 
mitted to that effect was rejected by your censor, as hereafter explained. 
In some unaccountable way this confidential message was communicated 
to the press and has been published. 

I, of course, do not and cannot question the power of the Government of 
the United States to dismiss me by handing me my passports and assur- 
ing me safe-conduct home without assigning any reason therefor or on 
such grounds as it may deem sufficient without regard to my cpinion 

s, to its justice. When, however, your Government seas fit to resort to 
the extraordinary and to me humiliating course of preferring charges 
against me to my Government, without advising me of the intended ac- 
tion or even intimating that such action is contemplated and to request 
my recall upon those charges as confessed, while at the same time re- 
fusing me permission even to communicate privately with my Government, 
I respectfully protest against such action as unjust to me and contrary 
to diplomatic usage. 

Inasmuch as the text of your message as furnished by you to the press 
has been published broadcast throughout this and foreign countries with- 
out my having beon afforded the opportunity of reply or explanation, I 
take the liberty of herewith submitting an outline of the circumstances 
under which I acted and the reasons for my action in forwarding to the 
Austro-Hungarian Minister for Foreign Affairs the letter of August 21, 
which was the occasion for your Excellency's message, and respectfully 
request that you will assist me in securing for thiscommunication the 
same publicity as was given to your Excellency’s message of September 8 
to the Governmont. 





The facts may be briefly summarized as follows: 

The German Government issued a proclamation by wireless message 
calling the attention of its citizens resident in this and other foreign coun- 
tries to the severe penalties they would incur by participating in the 
manufacture of munitions for the countries with which Germany is at war. 
As a result of the proclamation and perhaps also from a natural impulse 
of loyalty, some hundreds of German citizens, who are engineers and 
skilled mechanics, promptiy surrendered their positions in American muni- 
tion factories, as others had previously done from like patriotic motives. 
They could probably see no distinction in principle or effect between ac- 
complishing the slaughter of their countrymen in this way and taking up 
arms against them, except that the former method would be more effective 
than the latter. 

I was subsequently advised by my Government of the issuance by it of 
a similar proclamation, in which attention was also directed to paragraph 
327 of our Military Penal Code, under which (in addition to the provisions 
of our Civil Code) the engaging or continuance in such activities by our 
citizens in foreign countries is made a crime punishable by imprisonment 
for from ten to twenty years and under certain circumstances by death. 

I thereupon made strong representations to my Government for a sus- 
pension of the opcration of this law against citizens of Austria-Hungary 
resident in this country, and urged, in support of my plea, the followings 
among other considerations: 

1. That whereas the German workmen were in the main prosperous, 
highly trained specialists and mechanics, whose services were greatly sought 
in other trades, our citizens in those factories were largely poorly paid, 
unskilled laborers, most of whom were unable to read or write any language 
other than their own, who were working under conditions of unspeakable 
hardship, and who would find it difficult, if not impossible, to secure other 
employment, and who had not the means of subsistence for themselves or 
their families. 

2. That it would be harsh to declare them criminals and outlaws without 
first providing the necessary machinery for acquainting them with the 
fact that they were violating the laws of their country, and that as there is 
no official record of these citizens extant, this would require time and an 
educationa: campaign by personal contact and explanation and through 
the newspapers published in this country in the foreign languages with 
which they are familiar . 

3. That it would be necessary also, before enforcing such provisions, to 
arrange for employment agencies, through which other employment might 
promptly be secured for those who were thus bereft of the means of liveli- 
heod and to provide for them meantime. 

I urged that in the absence of such measures these people would become 
public charges upon the communities here or find themselves compelled 
to rejoin the industrial army of their country’s enemies in order to avoid 
starvation for themselves and their families. 

My Government, however, concluded that the same measure of loyalty 
might justly be exacted from its citizens in this country as from those at 
home, and that as circumstances had prevented the former from returning 
to their country to defend it against the enemy on the field of battle, which 
would have been their sworn duty if it had been possible, the least that 
could be expected from them was that they should refrain from actively 
contributing to the success of the enemy by manufacturing the weapons 
for the slaughter of their brethren who were shedding their blood upon the 
sacred aitar of their country. 

I was accordingly instructed to use every proper means of dissuading 
our citizens from committing this crime of high treason against the country 
to which they owed their allegiance in its hour of greatest need. At the 


| time of the publication of your message I had as yet been able to take no 


step toward the carrying outcf theseinstructions and had, of course, noin- 
tention of doing so in any way that would violate the laws or offend against 
the customs of the country whose hospitatity I have enjoyed and whose 
friendship my country deeply appreciates and is anxious to retain. 

I respectfully insist that there is nothing in the letter in question that 
is capable of being so construed when read in the light of the facts. 

My absolute right and duty to call my countrymen in the United States 
out of their respective employments to the ranks as soon as Austria-Hun- 
gary was in a state of war has not been and cannot be questioned. The 
French and Italian Ambassadors did and are doing this without question 
from official quarters. What I proposed to ask from the citizens of my 
country is only another form of compliance with our military law. The 
demand that they shall not work for the enemy is less of an exaction from 
them than that they return home to fight the enemy. Why, then, is the 
former characterized as conspiracy in my case while the latter is recognized 
as legitimate as applied to the action of the Allies? 

The tragic conflict between duty and necessity to which my countrymen 
are exposed throws a lurid light upon the immoral foundations of this war 
industry, which in its need for the cheap labor of these unskilled workmen 
refuses to give the slightest heed to their sacred feelings of patriotism and 
we advised that there is no substantial difference between the law of 
my country, which I have been asked to call to the attention of my country- 
men here, and to which their obedience is exacted, and your own law on 
the same subject. My information is that in the unfortunate event of a 
war between your country and a foreign power (which I venture to hope 
will never come to pass), your citizens in foreign lands, who are engaged 
in lending support to the enemy by aiding in its supply of ammunition would 
be equally guilty as if they took up arms against your Government; and I 
make bold to suggest that your Ambassador in a neutral country who failed 
to exert himself by all proper means to avert such a catastrophe to them 
and to this country would be remiss in his highest duty. 

I take it that my obligation as representing my Government to protect 
the rights and interests of its citizens here in their relations with your 
Government under the accepted rules of international law carries with it 
corresponding obligations on the part of the citizens of my Government 
resident here to refrain from lending aid to our enemies. If by argument 
or persuasion through the limited channels open to us under the present 
exceptional conditions, or by otherwise providing for their wants, we are 
able to prevail upon our citizens to discontinue their attacks upon their 
Fatherland, it is not only our right but our bounden duty to do so. This 
has not yet been done or attempted, because no means of reaching them or 
providing them with other work has yet been found. 

None of the suggestions made to us has been acted upon, as none of them 
seemed feasible. This statement applies particularly to the plans that 
were outlined in the inclosed translation of the memorandum referred to 
in my letter of Aug. 21. Some of those plans were visionary and grotesque. 

Such suggestions as, for instance, the writing of a novel to arouse the 
patriotic feelings of my countrymen and the placing in ammunition plants 
of patriots who were to prevail upon their countrymen to quit their work, 
were manifestly worthless in view of the fact that such plants have not 


! only been refusing to employ German, Austrian and Hungarian citizens, but 


have been steadily gradually ridding themselves of the greatest possible 
number of skilled workmen of these nationalities as rapidly _as )their, busi- 
ness needs would permit. 
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The main proposal that seemed practicable and upon which the opinion of 

our Minister for Foreign Affairs was asked was for the expenditure of 
sums for entirely legitimate purposes and which should not in the aggre- 
gate exceed $15,000, to be used in bringing the proclamation to the at- 
tention of our citizens in the munitions factories here and through a cam- 
paign in the newspapers published here in their own languages, appealing 
to their patriotism to induce my countrymen to quit taking part in the manu- 
facture of arms and ammunition for the enemy,and at the same time to 
establish employment agencies to secure work elsewhere for such of them as 
should comply with the proclamation. 

The fact that the total appropriation asked from my Government to 
carry out this nation-wide ‘‘conspiracy” against the industrial peace of 
the United States, including the organization of labor unions all over 
the country and the widespread corruption of labor leaders, was limited 
to $15,000, should convey some conception of the character of the charge 
of which your Excellency has seen fit to endeavor to convict me in the 
eyes of my Government, and without a hearing. 

If the embryonic proposal contained in my letter, confined as it is to our 
Own citizens, upon which no action has yet been taken nor a penny ex- 
pended in any direction, is subject to the criticism that it in any way 
involves an unwarranted intrusion into the domestic affairs of your coun- 
try, I am, I regret to say, still unable to appreciate the basis for that con- 
clusion 


In reply to the charge of impropriety on my part in having sent my 
letter by Mr. Archibald, an American citizen, bearer of an American 
passport, I again call the attention of your Excellency to the unfortunate 
predicament in which the representatives here of the countries that are 
at war with the Allies are placed by the action of your Government. We 
have no access to the cables to Europe that are available to the Allies free 
from censorship. Our only means of telegraphic communication is by open 
wireless messages, which are subject to such rigid censorship that (by way 
of illustration) my telegram to our Minister for Foreign Affairs, in which 
I endeavored to answer his instructions to me to report upon your Excel- 
lency’s request for my recall, was returned to me by your Government's 
censor on the ground that it would be unneutral to permit me to let our 
Minister for Foreign Affairs know the character of the papers belonging to 
me that Great Britain had intercepted, although the information I thus 
sought to convey has already been widely published in the newspapers of 
your country and in foreign lands. 

I ask you in all fairness, was ever an Ambassador in a neutral country 
confronted with such a situation, created and enforced by the Government 
to which he is accredited, while the Ambassadors representing enemies 
of his country have unlimited means of secret communication? It has been 
made literally impossible for me to communicate privately with my Gov- 
ernment. Under such conditions I have no apologies to offer for having in- 
trusted my letter to Mr. Archibald. If the conveying of letters to Europe 
by Americans traveling abroad during this war is an offense, it is one 
of which most Americans are apparently ignorant, as the courtesy has 
frequently been volunteered by my friends and is habitually practiced. 
It did not for a moment occur to me that it was improper, nor am I yet 
able to see it in that light, having regard to the entirely legitimate purposes 
I had in mind in the line of the performance of my duty. 

Permit me in conclusion to say that I have only the most pleasant recol- 
lections of the treatment I have received at the hands of the American 
people until the happening of this unfortunate incident, and that I am 
too familiar with your institutions to entertain any grievance against your 
people or to hold them in any way accountable for the unspeakable abuse 
to which I have been subjected by the sensational and irresponsible section 
of your press. Fortunately for your great people, they know, as I do, how 
to appraise such attacks at their true value. 

Very respectfully yours, 
Cc. DUMBA, 
Ambassador of Austria-Hungary. 

The letter was received at the State Department on Sept. 

19, and is said to have been published in the newspapers 


without the sanction of the Department. Advices m 
Washington, following the receipt of the letter, stated 
that, in spite of the fact that Administration officials were 
displeased with the communication, no action would be taken 
in the matter. It was also stated that both the contents of 
the letter and the manner in which it was made public had 
excited the displeasure of the State Department, which has 
started an inquiry to discover how the communication hap- 
pened to appear in the press in New York simultaneously 
with its delivery in Washington. 


James F. J. Archibald, the American newspaper corres- 
pondent, in whose possession was found Dr. Dumba’s letter 
disclosing the alleged plan to instigate strikes in American 
manufacturing plants engaged in the production of munitions 
of war, arrived in this country on Sept. 20 on the Holland- 
American Line steamer Rotterdam. Mr. Archibald had 
been making a trip to Germany by way of Rotterdam when 
detained on Aug. 30 by the British authorities, by whom a 
number of documents in his possession, including the letter 
which brought about Dr. Dumba’s recall, were seized. With 
his arrival in New York Mr. Arehibald made the following 


statement: 

When I arrived in America this morning I had practically no information 
regarding the unfortunate affair involved in the sending by the Austrian 
Ambassador to the Minister for Foreign Affairs of his country of a letter 
by me. 

One thing I wish to state emphatically, and that is that I was in no 
sense a ‘“‘dispatch-bearer’’ for any one. What I did was done merely as 
an accommodation to friends. Naturatiy, before teaving for belligerent 
territory to do field work with armics engaged in the war, I sought proper 
letters of introduction and recommendation, and the day before I sailed 
several such letters were sent to my hotel. These letters were mostly in 
German, and as I am not proficient in reading that language, I did not 
seek to translate them. With the exception of a couple of notes accom- 
panying trifling gifts of personal nature, I supposed all these letters were in 
relation to my work, and in fact I did not know, nor do I now know, any- 
thing of their contents. 

That some of them were sealed did not occasion any surprise, as official 
letters of introduction are frequently delivered sealed. 





I read only one letter in particular, which I had asked Prince Matzfeldt 
to have written for me, and in fact I myself suggested, almost word for 
word, its contents. Feeling that there might be a strong anti-American 
sentiment in Germany, and not knowing to what extent that might in- 
convenience those traveling with me, I asked Prince Hatzfeldt to prepare 
me an open letter stating that I was friendly to their cause; this wasa 
letter of only a couple of lines that could be read in a moment in case of 
necessity and intended to be used only in the event we were subjected to any 
local hostile demonstration. There were a few letters to officials, but 
these I of course had not examined. 

Dr. Dumba’s letter was given to me most openly at the last moment on the 
dock at the foot of the steamer’s gangplank. Hundreds of persons were 
about and there was not the slightest suggestion of secrecy. Of its contents 
I had absolutely no knowledge. It was in a small, sealed envelope, without 
special seal, however, and owing to the open manner in which it was pub- 
licly handed me I supposed that it simply referred to my work. I feel the 
very openness of the manner in which the letter was given me shows Dr. 
Dumba had no intention of using me or my passport as a shield for the trans- 
mission of any improper letters, but, knowing personally that I was sailing, 
simply availed himself of the opportunity of having his note delivered direct . 

Last year, when I went abroad, I was compelled to land at Plymouth, 
England. Anticipating that it would be embarrassing to carry German- 
written letters recommending me to German officials, through England, I 
placed most of my papers in the ship's safe deposit box, intending to leave 
them should it be again necessary to proceed overland through England. 

I saw no reason, nor do I know now why, because the Rotterdam called 
at Falmouth, I had not the right to have my German-written papers in my 
possession or was subject to arrest when I was a through American passen- 
ger on a neutral vessel, with no intention of landing in England, or even 
going ashore. 

I did not consciously break either the spirit of the letter of my passport or 
of any law, but merely did what every traveler crossing the ocean does, by 
carrying notes or small packages as an accommodation to friends, just as I 
did when I returned from Germany last year, when I carried several letters 
and official dispatches to our State Department for Ambassador Gerard and 
packages for Mrs. Gerard and others. Ofcourse, in doing this for Ambassa- 
dor and Mrs. Gerard, I did it simply as a matter of friendship, precisely 
as I carried the letters in this case. 

I regret the affair, not so much on my own account as on account of the 
far-reaching consequences to friends, especially Dr. Dumba. The letter to 
Baron Burian, whom I have known several years, was, as already stated, 
given me so openly that I thought it related merely to my work in the field. 
I was in no sense a ‘‘courier’’ for any belligerent, and am. positive that all 
concerned will bear out this statement. 

My counsel, Frank J. Hogan, Esq., of Washington, has called my atten- 
tion to an interview telegraphed from Rotterdam via London. The major 
portion of the interview is quite correct, but the last paragraph has obviously 
been added and manufactured out of the whole cloth. The sentence added 
to the end of the dispatch says: 

“T am the victim of the cunning method of the Austrian and German 
Embassy officials in making me the bearer of an incriminating document.” 

And it quoted me as saying that I had been tricked into carrying this let- 
ter by these officials. As I have never had any reason to suspect any such 
thing, and have never for a moment harbored any such thought, I wish 
emphatically to deny the use of any expression of that kind. I do not think 
that I was the victim of any trickery, nor do I believe that any official of 
either Embassy acted in any way except in the best of faith. 


The letters, written by officials of the German and Austro- 
Hungarian embassies, which were found in Archibald’s 
possession when he was detained by the British authorities, 
were laid before the English Parliament on September 21. 
There are said to be thirty-four documents in all; seventeen 
were made public and the others being withheld because 
“of insufficient interest to warrant publication.” 

A report from Ambassador Page at London regarding the 
documents taken from Archibald was received at the State 
Department on September 21. It is stated that the report 
explains the circumstances of the seizure and is accompanied 
by photographic copies of some of the principal documents, 
together with typewritten translations of them. The rest 
of the documents sent by Ambassador Page were received at 
the State Department on September 28. 








GREAT BRITAIN DENIES INTERFERING WITH 
UNITED STATES TRADE. 


In a note made public by the State Department on the 
Ist inst. Sir Edward Grey, the British Foreign Minister, 
denies that the British Government by means of its various 
orders, affecting international commerce, has been seeking 
to hamper American exports to neutral countries and at the 
same time inerease British exports to those countries. The 
note was the outgrowth of a request made to the Foreign 
Office by Ambassador Page on June 3, asking that Consul 
General Skinner in London be furnished with figures showing 
British exports of cocoa. The note states that these figures 
were furnished to Mr. Skinner and that “His Majesty’s 
Ambassador at Washington reported on 22d of July that 
the Acting Counsellor of the State Department had referred 
in conversation to the unfavorable impression created at 
Washington by reports as to the increase in British exports 
to Northern European neutral ports since the outbreak of 
war received from Consul General Skinner, these reports 
having given figures showing increases in British exports of 
some commodities to those countries.” In order to remove 


this impression and to refute the statements which Sir 
Edward Grey believes are being circulated in this country 
by German agents to the effect that England is trying to 
stop our trade with neutrals with a view to securing the trade 
for herself, figures showing the comparative increases in re- 
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exports of cotton, rubber, lubricating oils, unmanufactured | 
tobacco, cocoa, coffee, wheat, flour and barley from the 
United Kingdom and the United States to neutral countries 
during the first five months of this year are given in the 
communication from the British Foreign Minister. Sir 
Edward Grey sums up the evidence presented by saying 
that “everything in the statistics I have quoted tends to 
show that the mercantile community of the United States 
has made profits proportionately equal to or greater than 
those of the mercantile community of Great Britain in respect 
to all those demands which have inevitably arisen in Scan- 
dinavia and the Netherlands as a consequence of the closing 
of German ports”. The note was dated August 13 and was 
transmitted by mail instead of cable. The communication 
says in part: 

I have the honor to refer to the memorandum which you were good 
enough to communicate on the 3d of June past, in which you informed me 
of the desire of the United States Consul General in London to be furnished 
with figures showing the amount of raw cocoa and preparations of cocoa 
exported from Great Britain to Holland, Denmark, Sweden, Norway and 
Italy during the four months ending April 30 1915, as compared with the 
same period in 1914 and 1913. Your Excellency will remember that I 
had the honor to communicate to you a tabular statement of these figures 
on the 16th ultimo. 

His Mejesty’s Ambassador at Washington reported on the 22d of July 
that the Acting Counsellor of the State Department had referred in con- 
versation to the unfavorable impression created at Washington by reports 
as to the increase in British exports to Northern European neutral ports 
since the outbreak of war, received from Consul General Skinner, these 
reports having given figures showing increases in the British exports of 
some commodities to those countries. 

I am, therefore, communicating to Sir Cecil Spring Rice statistics showing 
what the exports of the United Kingdom were in comparison with those of 
the United States, during the first five months of this year, in order that 
this impression may be removed as soon as possible; but as I hear that state- 
ments no doubt inspired by German agents, are being circulated in America, 
to the effect that His Majesty's Government is trying to stop the legitimate 
trade of the United States with neutral countries in order to capture the 
trade for the British Empire; and are therefore allowing goods to be ex- 
ported from the United Kingdom which they have not allowed to be im- 
ported into the same countries from the United States, I think it well to 
inform Your Excellency immediately of the true state of the case, and 
with this view to invite attention to the following data and figures : 

The increased re-export of cotton from the United Kingdom to Norway, 
Sweden, Denmark and The Netherlands, during the months of January 
to May 1915, as compared with the same period in 1914, amounted to 
503,995 centals of 100 pounds. The United States exported to the four 
countries mentioned during this period in 1915 as much as 3,353,638 centals, 
as compared with 204,177 centals during January to May 1914, an increase 
of 3,149,461 eentals, or six times the increase in export of cotton from the 
United Kingdom. 

The above figures for the United Kingdom are taken from the official 
customs returns; those for the United States have been carefully compiled 
by the War Trade Department from the manifests of those vessels which 
actually arrived with cargo from the United States in Scandinavian and 
Dutch ports during the five months, February to June 1915, as compared 
with five-twelfths of the total recorded exports from the United States to 
those countries in the year ended June 30 1914. It has been necessary 
to adopt this method, as the ‘‘Monthly Summary of Foreign Commerce”’, 
issued by the United States Government, gives very few details with regard 
to American trade with these countries. 

It is evident that some shipments must have taken place from the United 
States to Scandinavia and the Netherlands which could not come within 
the scope of even the most circumstantial compilation of statistics drawn 
up from the manifests of examined ships alone, and I would therefore 
lay particular stress on the fact that the figures thus obtained by the War 
Trade Department are necessarily understatements of the total amounts 
actually shipped. But even from the figures thus obtained it is possible 
to show conclusively how much greater the increases in the American 
exports to Seandinavian countries and the Netherlands have been than 
those of Great Britain during the first five months of this year, not only in 
the case of cotton, but in that of almost every other important commodity. 

Re-exports ef rubber from the United Kingdom to Scandinavia and the 
Netherlands declined from 17,727 centals of 100 pounds in January-May 
1914, to 16,693 centals in January-May 1915; on the other hand, exports 
of rubber frem the United States to the same destinations increased from 
1,579 centals to 5,040 centals. Larger re-exports of rubber to the United 
States from this country have indeed taken place, but all other re-exports 
of rubber have declined during this period, as the following figures show : 

The United Kingdom Re-Exporis of Rubber. 


———Cenials of 100 pounds 
Increase in 
Jan.-May. Jan.-May. 1915 over 
1914. 1915. 1914. 
To all destinations________- 553 ,864 667 ,509 *113.645 
Of whicn to United States___248,435 418,619 a170,184 





*Or20.5%. e@ Or68.6%. 


It will therefore be seen that this country has actually been supplying 
more rubber to the United States at the expense of other neutrals, while 
American exporters have taken advantage of this to ship increased quanti- 
ties of rubber to Scandinavia and the Netherlands. 

In the case of lubricating oils the increase of United Kingdom exports 
to Scandinavia and Holiand was 703,370 gallons; the increase of the United 
States exports during the same five months was 3,857,593 gallons, being 
five times as great as the British increase. 

The increase in the re-exports of unmanufactured tobacco from the 
United Kingdom to the same countries and over the same period was 2,- 
937,244 pounds; the corresponding United States increase was 6,081,848 
pounds. The British increase is mainly due to the diversion of tobacco 
grown in the British dominions from Continental to Unived Kingdom ports. 
The re-exports of manufactured tobacco from the United Kingdom have 
actually declined, while exports of this commodity from the United States 
to Scandinavia and the Netherlands have hitherto been relatively insig- 
nificant. I is therefore altogether improbable that the United States 
can have \ost trade in tobacco in consequence of the measures taken by 
His Majes*y’s Government. 

United Kingdom re-exports of cocoa have risen from 2,976,143 pounds in 





January-May 1914 to 14,504,013 pounds in January-May 1915, an increase 


in round numbers of 11,500,000. Exports from the United States for the 
same months have risen from 12,300 pounds in 1914 to 16,016,000 pounds 
in 1915, an increase of 16,000,000. These figures speak for themselves. 

In the first five months of 1914 the United Kingdom re-exports of coffee 
to the same countries amounted to 80,407 cwt., and the exports from the 
United Scates to 7,376 cwt. In the corresponding five months of 1915 the 
United Kindgom re-exports were 263,488 cwt., while the imports from the 
United States were 285,760 cwt., showing that the United States exports, 
which were formerly much less, are now greater than those of the United 
Kingdom. 

In the case of rice, the increased re-export from the United Kingdom, 
which amounted to 193,458 hundredweight for the period under review, 
was entirely due to the diversion to the United Kindgom ports of the large 
trade in Indian rice formerly carried on through Hamburg and other 
Continental ports. The exports from the United States have increased 
from 262 hundredweight in January-May 1914 te 27,800 hundredweight in 
January-May 1915, an increase of 27,538 hundred weight. 

The United Kingdom's increase in the export of wheat flour to Scandin- 
avia and the Netherlands during January-May 1915, compared with 1914, 
was 47,045 hundredweight; the United States increase was 2,555,593 
hundredweight for the same period. For the same period the United 
Kingdom's increase in the export of barley to Scandinavia and the Nether- 
jands was 249,512 hundredweight; the United States increase, 2,016,892 
hundredweight. 

I could point to may other instances of similar proportionate increases in 
the exports of the United States to Scandinavia and the Netherlands as 
compared with exports to the same countries from the United Kingdom 
during the last five months. In respect to the great majority of articles 
for which figures of United States trade can oe given,'the increases in this 
trade are greater, and in some cases very considerably greater, than the 
increases in the United Kingdom's trade. 

In many cases, increases in United Kingdom re-exports are due to the fact 
that the products of British India and colonial products which formerly 
went direct to Continental ports, such as Hamburg, Rotterdam or Copen- 
hagen, are now sent to the United 'Kingdom and thense distributed to old 
customers in Scandinavia and the Netherlands. Among such may_be 
mentioned pepper, cinnamon and other spices (largely the product of the 
British East Indies), Indian tea, palm kernals (mainly from British West 
Africa) and copra (mainly from the Straits Settlements and Australia). 
The direct trade of the British overseas dominions with the port of Ham- 
burg alone is very great in normal times. 

In many other instances our re-export trads for the first five months of 
this year shows a large decline. Ths following statement gives a few ex- 
amples of such decreases in re-exports from the United Kingdom to all 
destinations : 





Five Months-——— 
1915. 1914. 
I, Sn. od sik ceeenbenawennuns 190,179 378,926 
NE LL OEE 258,075 784,650 
Machinery— 
Rs inet mbddeeneesdmuphonttt 163 8,396 
Sewing machines, number____....._..------- 853 6,683 
EE SE EES nae 205,960 469,235 
Carpet and carpet rugs, square yards____._...-.-- 58,161 184,105 
EE ee 656 15,582 
RE eS ee en 3,262 274,151 
ee 19,531 61,000 
I nin amet inibheonmenadhwnhatiiteemien 19,253 66,343 
I. WE iets, mnie tenner nema aiGivae 127,217 258,315 
SN, Mca ce ct nwe ans otteinieneineeaundshe h 19,399 25,673 
PE Ms vnc condenns abbidiomatissdeethuanes 177,529 382,513 
3 EE IE Seog ese ree 25 RT 9,800 241,724 


Fuel oil, gallons 169,884 515,170 

Everything in the statistics I have quoted tends to show that the mer- 
cantile community of the United States has made profits proportionately 
equal to or greater than those of the mercantile community of Great 
Britain in respect to all those demands which have inevicably arisen in 
Scandinavia and the Netherlands as a consequence of the closing of German 
ports. 


Consul-General Skinner in London has been summoned to 
Washington for consultation with officials of the State De- 
partment on the subject of Great Britain’s interference with 
American trade. The State Department officials, it is re- 
ported, are anxious to obtain first-hand information from the 
Consul-General as to British exports and re-exports. It is 
believed that a consultation with Mr. Skinner was thought 
advisable before an answer was sent to Sir Edward Grey’s note. 








GREAT BRITAIN TO RECEIVE APPLICATIONS FOR 
RELEASE OF GERMAN GOODS 


Arrangements for the release of American-owned goods 
of German and Austrian origin which have been held up 
at neutral ports of Europe since the issuance of the British 
Order-in-Council were announced on Sept. 24; on that date 
the State Department at Washington was notified by the 
British Embassy, that the latter was prepared to receive 
applications for permits to export such goods. Applications 
will be considered however, only in cases where the goods 
were ordered and paid for by American importers prior to 
March 1, or where they had been ordered prior to that date 
under contracts which obliged the importers to take delivery 
of the goods on or before shipment and to pay for them. 
As previously stated, it was reported early last month that 
concessions had been granted by Great Britain which would 
permit the release of German and Austrian goods to Ameri- 
can importers. This had followed vigorous protests made 


by the State Department after the British authorities had 
declined (June 15) to receive unofficial representations by 
the Foreign Trade Advisers regarding the shipments of such 
goods, notwithstanding the fact that advices had reached}the 
State¥Department {that private interests in London were 
securingZpermits for theJreleaseJofggoods from§Rotterdam. 
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At the time of the announcement of the granting of the con- 
cessions, it was also stated that the British Government 
was agreeable to the presentation of applications by the 
Foreign Trade Advisers through the British Embassy at 
Washington. The actual carrying out of this plan was de- 
layed, however, and it was not until the 24th ult. that 
announcement was made of the final completion of the 
arrangements. It is reported that American-owned mer- 
chandise of German and Austrian origin worth about 
$167,000,000 has been held up in neutral ports of Europe 
by the British Order-in-Council. At the request of the 
Trade Advisers the British Embassy in Washington has sub- 
mitted a written statement of the conditions under which 
goods will be released. The following statement outlining 


the arrangement was issued by the Trade Advisers’ office: 

The Foreign Trade Advisers of the State Department announce that they 
are prepared to receive for submission to the Britishand French authorities 
applications for permits for the shipment of goods of German and Austrian 
origin from neutral ports in cases where proofs are furnished that such goods 
were either: 

(1) Ordered and paid for by American importers prior to March 1 1915, or 

(2) Ordered by or for the account of, American importers prior to March 1 
1915 under contracts by the terms of which the importers are obliged to take 
delivery of the goods on or before shipment and are bound to pay for them. 

All applications for permits under the foregoing conditions must be ad- 
dressed to the Foreign Trade Advisers and should be accompanied by the 
necessary documentary proofs and clear statement of the claim. 

The State Department has been advised by Ambassador Page that the 
British authorities have announced that hereafter all applications must be 
submitted through the Foreign Trade Advisers of the Department of State. 


On September 30 the Trade Advisers distributed circulars 
giving in detail the requirements demanded by Great Britain 
before permits will be granted. The circular states that 
applications must be made before Nov. 1 1915. It is re- 
ported that the State Department is endeavoring to have 
this limitation removed. 

It was announced at the State Department on the 7th ‘nst. 
that negotiations are being conducted with the British 
authorities for permits to release American-owned goods of 
German origin which were purchased and contracted for 
between March 1 and 15, inasmuch as the Order-in-Council 
was not made public until Mareh 15. As stated above, 
under the arrangements which have been made with Great 
Britain applications for release are to be considered only 
when the goods were ordered and paid for prior to March 1. 








ARRANGEMENTS PERFECTED FOR RELEASE OF 
RUSSIAN GOODS TO AMERICAN IMPORTERS. 

An agreement between Russia and the United States 
whereby the Russian embargo on exports to this country is 
lifted, provided certain conditions are complied with, has 
been. formally ratified by the Russian Ambassador and 
Secretary of State Lansing. The agreement became effect- 
ive on September 23, when it was signed by the Russian 
Ambassador, Mr. Lansing having affixed his signature to it 
on the preceding day. Previous reference to the proposed 
arrangement between the two countries for the raising of 
the embargo was made in our issue of September 4, when 
the acceptance of the agreement by Russia was announced. 
In order to obtain the release of Russian goods it will be 
necessary for American firms to file applications with the 
commercial agent in charge of the New York office of the 
Bureau of Foreign and Domestic Commerce. The import- 
ing firm must guarantee that no part of the shipment re- 
eeived from Russia will be re-exported from the United 
States,and to insure the fulfilling of this provision, a bond 
must be filed covering the entire value of the shipment. 
It was provided in the agreement that these bonds should 
run for at least three years, or until the conclusion of the 
war. This provision was modified, however, as a result of 
negotiations between E. C. Porter, New York Agent of the 
Bureau of Foreign and Domestic Commerce, and the Rus- 
sian commercial attache, so that one-year bonds subject to 
renewal will be accepted by the Russian Government as a 
guaranty against re-exportation from this country. Applica- 
tions for the release of the goods must be passed on by 
the local agent of the Bureau of Foreign and Domestic 
Commerce and then forwarded to the Russian Embassy at 
Washington. Upon receiving the approval of the Embassy, 
the permission of the Russian Minister of Finance. for the 
exportation of the goods is sought. The goods to be im- 
ported must be consigned to the Secretary of Commerce. 
It is also provided that the American firms must furnish on 
request to the Bureau of Foreign and Domestic Commerce 
statements showing the sale of the goods imported. The 
approval of the application does not guarantee the release 
of the goods,as final action in the matter rests wholly with 
the authorities of the Russian Government. It is stated 





that the Russian Government has reserved the right in the 
agreement to reject any application for export of goods 
without giving any reason therefor. The Department of 
Commerce has sent the following circular to American firms 
who are desirous of securing release of Russian seeds, furs, 


ores and similar goods : 

Arrangements have been made with the Imperial Russian Government 
whereby American firms, under certain conditions, will be allowed to 
secure the release of shipments of goods upon which the Russian Govern- 
ment has placed an embargo. 

In order to carry out these arrangements it will be necessary for American 
firms to file an application in triplicate with the commercial agent in charge 
of the New York office of the Bureau of Foreign and Domestic Commerce, 
Room 409 Custom House, asking for approval for the release of certain 
shipments of goods from Russia. Forms for making out such applications 
may be obtained from the Bureau of Foreign and Domestic Commerce or 
any of its branch offices. 

In addition, the American firm must guarantee that no part of the ship- 
ment for which release has been sought will be exported in any form from 
the United States, and the American firm must file a bond with the proper 
Russian officers covering the entire value of the shipment; such a bond 
to be made out to the Imperial Russian Government and to run for three 
years, or until peace shall have been declared. In case it is discovered that 
any part of the shipment has been exported the bond will be forfeited and 
the firm will be prevented from securing further shipments of goods from 
Russia. 

American firms must also indicate their willingness to furnish upon 
request to the Bureau of Foreign and Domestic Commerce statements 
showing the sales of all or any part of the shipment of goods covered ‘by 
such agreement. 

The approval of the formal application of American firms to secure the 
release of such shipments of goods does not guarantee that the goods will 
be released. The granting of the permission for the release of such ship- 
ments will rest wholly with the authorities of the Imperial Russian Govern- 
ment. After an application has been approved by the Bureau of Foreign 
and Domestic Commerce it will be transmitted to the Imperial Russian 
Government. If permission is granted to the American importer it wil 
be necessary for him to then file his bond with the Imperial Russian Govern- 
ment. 

All shipments released by the Russian Government must be consigned 
to the commercial agent in charge of the New York office of the Bureau 
of Foreign and Domestic Commerce, Room 409, Custom House. 

American firms interested in securing such shipments should note care- 
fully that it will be necessary to file applications for approval for the 
release of such shipments with the Bureau of Foreign and Domestic Com- 
merce. That it will be necessary to guarantee that no part of such ship- 
ments will be exported from the United States. That it is necessary to 
file a bond with the Imperial Russian Government covering the entire 
value of the shipment; such a bond to run for three years or until peace 
shall have been declared with all belligerents. That a cash deposit, cover- 
ing all cables and incidental expenses, must be deposited with the Bureau 
of Foreign and Domestic Commerce. That the American firm may be 
called upon to furnish statements showing the sales of all or any part of 
such shipments. That the American firm must guarantee that in no case 
will it hold the Department of Commerce or any individual connected 
with the said Department liable or in any way responsible for such 
shipments. 

The agreement is expected to free millions of dollars 
worth of merchandise and will cover practically all goods 


of Russian production or manufacture. 


Statistics have been prepared by E. C. Porter, who is in 
charge of the New York office of the Bureau of Foreign and 
Domestic Commerce for the purpose of interesting American 
manufacturers and exporters in the openings for domestic 
products in the Russian market. Mr. Porter believes that 
American manufacturers will have a great opportunity 
when the war ends to capture the immense business in Russia 
formerly held by Germany. 


The organization of an international chamber of commerce 
to promote trade between this country and Russia is being 
undertaken by Alexander Behr, who is in New York as a 
representative of the Russian-American Chamber of Com- 
merce at Moscow. As heretofore stated, Mr. Behr is to 
make a tour of the principal commercial centers throughout 
the country. The Bureau of Foreign and Domestic Com- 
merece will co-operate with him during his trip. 








DEFECT OF OLD BANK SYSTEM OVERCOME IN 
FEDERAL RESERVE ACT. 


The Federal Reserve Bulletin for August printed in full 
an address delivered by John Perrin, Chairman of the Board 
of Directors and Reserve Agent of the Federal Reserve 
Bank of San Francisco, in which he viewed as the main 
defect of our former banking system the tendency to mutual 
destruction under stress. This opinion was expressed by 
Mr. Perrin in addressing the Convention of the National 
Association of Supervisors of State Banks at Oakland on 
May 28. Both this speech and another one of Mr. Per- 
rin’s, which was a feature of the joint convention of the 
California, Oregon, Idaho and Nevada State Bankers’ 
Association at San Francisco on May 27, have been pub- 
lished in pamphlet form. While differing in their text, 
both bore the same title—Federal Reserve Bank of San 
Francisco. In pointing out in his Oakland address the 


defect in the old system, Mr. Perrin notes that the difficulty 
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has not been confined to the carrying on of business in the 
United States, but we have been the last of all the commer- 
cial countries to apply the remedy. The remedy in our 
own case, Mr. Perrin added, is incorporated in the Federal 
Reserve Act, and “lies in gathering into a central agency, 
or agencies, a portion of the money reserves of the banks, 
to be used for their common protection, in order that they 
may continuously perform their functions and thus safe- 

‘ 9 ‘ 
guard general business.’”” We quote more fully from his 
remarks below : 

Defect in Former System. 

What has been the defect in our banking system? Of all forms of money 
there is a total of nearly $4,000,000,000 in this country, including that in 
the United States Treasury, in the pockets of the people, and in the vaults 
of banks. The deposit liabilities of banks aggregate $18,500,000,000. 
Obviously, if the banks had all the money in the country, they could not 
pay one-quarter of their deposits in money if all depositors made simul- 
taneous demand. Banks actually hold only about $1,600,000,000 of 
money in all forms, so as a matter of fact, banks could not pay 10% in 
money if all depositors should demand it at the same time. The banks 
have loans, however, of $20,000,000,000. These have been made to the 
people, and really on behalf of the people, being made through banks as 
their employment agencies for idle funds. Frightened depositors clamoring 
for payment in money, which they wish to hoard, in effect demand that 
their neighbors, to whom $20,000,000,000 have been loaned, shall stop 
the processes of production and commercial activity. The lack of reason is 
clear, but panic is a temporary paralysis of reasoning power. 

In a threatening situation the law of self-preservation has impelled 
each bank to try to fortify itself by adding to its stock of money. This it 
would try to do by calling for payment of loans, and by withdrawing in 
money the amounts due to it from other banks. Once such a process has 
been started a general scramble has ensued with cumulative violence. 
There was no way of quickly or importantly increasing the volume of 
money, and the total amount in the country could not satisfy such a 
demand. The inevitable result has been that banks have ceased making 
payments in money and have discontinued other major functions until 
the apprehensions of depositors subsided. 

The struggle of each individual bank was a perfectly natural one. It 
regarded its obligations as sacred. It would move Heaven and earth to 
avoid default. But no bank could fortify itself by adding to its stock 
of money except by correspondingly weakening other banks. Each was 
for itself against all the rest. Co-operation was lacking. We had no 
banking system, merely a vast number of individual units. The ten- 
dency to mutual! destruction under stress has been the main defect of our 
banking. The losses through disruption of the processes of production 
and trade by such a panic as that of 1907 would amount to billions. No- 
thing has been of greater commercial importance than to find and adopt 
the best method of averting such crises. 

The Remedy. 

The difficulty has not been confined to our own country, but we have 
been the last of all the commercial countries to apply the remedy. The 
principle of the remedy is very simple, although not recognized until about 
the middle of the last century, when England and France first came to 
understand it. Since then practically every commercial country has in- 
corporated in one form or another the same principle into its banking, 
the Federal Reserve Act giving it to this country. The remedy lies in 
gathering into a central agency, or agencies, a portion of the money reserves 
of the banks to be used for their common protection, in order that they 
may continuously perform their functions and thus safeguard general 
business. Whether under governmental direction as in some countries, 
or under private direction as in others, whether voluntary or by legal re- 
quirement such an agency with large money reserves, operating not 
primarily for profit, but for protection, achieves the same economic result. 
Obviously no solvent bank need fear any demands made for payment if it 
can at any time convert its loans into means with which to pay. The 
maintenance of the ability to pay eliminates depositors’ apprehensions. 
The certainty of replenishing its paying power eliminates the bank’s fears. 
The cause of panic is thus removed. 

A Federal Reserve Bank. 

Stripped of statutory specification, a Federal Reserve bank is a co- 
operative agency, in which the member banks, for common protection, 
pool about one-third of the money previously held in their vaults. 

If a member pank becomes inadvertently overloaned, so that its money 
reserve is too low, it sells a portion of its shortly maturing loans to this 
co-operative agency, the Federal Reserve bank. The member bank is 
thereby kept in easy condition and enabled to render fullest service to its 
community without the disastrous interruptions hitherto suffered. The 
payment of the loans at maturity replenishes the money of the Federal 
Reserve bank so that like service may be performed for other banks. 
If the offering of loans for sale becomes too insistent, the Federa] Reserve 
bank imposes a check by advancing the rates it charges. If the demand is 
extraordinary in one district, the Federa' Reserve banks of the other 
districts share the load. In this way the varying seasonal or local loads 
are distributed over the broad base of the combined reserves of all the 
Federal Reserve binks. The member banks are thus linked into a real 
system guided by the broad general policies of the Federal Reserve Board, 
which are determined, not be local considerations, but by a national and 
international view. 

Federai Reserve Notes. 

To assure greatest power to help and consequently the greatest general 
stability, it is necessary for the Federal Reserve bank to avoid important 
drain upon its gold, which is the final reserve money. This is accom- 
plished by the use of Federal Reserve notes, which are in fact simply the 
Federal Reserve bank's promises-to-pay-money, endorsed by the Govern- 
ment. They serve every purpose of money in ordinary trade transactions. 

The mechanical operation is simple. A member bank sells loans to the 
Federal Reserve bank, thereby establishing a deposit credit. Against 
this it withdraws Federal Reserve notes, thus receiving means to pay its 
debts. The Federal Reserve notes drift back and are presented to the 
Federa! Reserve bank for redemption through deposit or otherwise. The 
means for their payment are provided by the payment of maturing loans, 
which the Federal Reserve bank has bought. The process is in effect an 
exchange, through the instrumentality of the Federal Reserve bank of the 
promissory note of the member bank's customer which will not pass cur- 
rent, for Federal Reserve notes which pass current. Such a currency 
appears only in response to a commercial demand— a demand upon a 
member bank for payment of money. When such bank notes are pre- 
sented for redemption to the Federal Reserve bank, they are paid and 
cease to exist just as paid checks cease to exist. The volume of such a 
currency automatically adjusts itself to trade requirements, there is no 
redundancy, there is no scarcity. A currency famine is inconceivable. 





Advantage of Unified System. 

A great tendency to uniformity of banking practice throughout the 
country would obviously result if all banks were parts of one great system. 
This would be of some incidental convenience, but is not vital. The 
fundamentally important reason for unification is that the larger the 
proportion of banking reserves ceniralized in a reserve agency, the higher 
the ratio of potential fortification of business to its total volume. 

Only through the issue of Federal Reserve notes can there be any speedy 
or important increase in the total volume of our currency which must 
meet the requirements for the use of all banks, State and national, and 
the requirements for the use of all the people. In a crisis, when a vast 
volume of payments in money is required, the amount of notes available 
for issue will be exactly in proportion to the amount of the gold reserve 
of the Federal Reserve banks. To illustrate: $400.000,000 gold consti- 
tutes the required 40% reserve against $1,000,000,000 Federal Reserve 
notes; $800,000,000 would provide a like proportion of reserve against 
$2,000,000,000 Federal Reserve notes. Olearly, to link all banks into 
one system, thereby increasing correspondingly the gold reserve cen- 
tralized in the reserve holding and note issuing agency, would add to the 
security of all banks, and what is more vital, would give proportionately 
greater insurance to the stability of the entire business activities of the 
whole people. If every citizen were trained as a soldier, the potential 
defense would be the entire physical force of a nation. If only one-fourth 
of the citizens were so trained, they might fight with equal valor but the 
power of defense would be only one-fourth. 

Some have contended that crises could be averted by increasing the 
requirement of money reserves. For individual banks to have gold re- 
serves in large enough proporrion to be always adequate for all demands 
would result in a tremendous restriction of commerce through the necessary 
reduction in loans. But we have found to our sorrow that only slight in- 
adequacy of reserves has involved incredible disaster. In the hands 
of an individual bank, gold will pay debts only to its par value. Experi- 
ence, however, has demonstrated the fact that the credit of a great strong 
reserve holding agency will pass current instead of money, so that one 
dollar of gold in possession of a Federal Reserve bank is a basis for pro- 
viding a member bank with means of settling two and a half dollars of debt. 
In this lies the extraordinary power which a Federal Reserve bank has for 
fortifying its member banks. It might be said that as the mythical 
Antaeus renewed his strength by touching Mother Earth, so a member 
bank renews its strength by ‘‘touching’’ the Federal Reserve bank. 

Under our past banking methods, money in vault and balances with 
other banks have constituted the banking reserves. Under the Federal 
Reserve system, the chief reserves of member banks will be the rediscount- 
able paper in their portfolios, and the day will doubtiess come when, as in 
other countries, the law will not specify any stated proportion of money 
reserves. Non-member State banks cannot safely operate thus, since 
they would have no unfailing place of rediscount, the Federal Reserve 
banks not being open to them even through the medium of correspondent 
member banks. No reserve agency but one under Federal authority 
would have conferred upon it this magic power of converting one dollar 
of gold into means of paying two and a half dollars of debt’. The oppor- 
tunity for financial life insurance through the fortification by a Federa 
Reserve bank, and the selfish desire for profit, which is the one constant 
factor in all business, will be potent influences to induce State banks to 
become members of the Federal Reserve System. As the importance and 
bearing of these factors become fully understood, it seems reasonable to 
expect that a steadily increasing proportion of State banks will become 
constituent parts of a system which will steadily grow in stength and uni- 
fication, its members exercising all functions incident to banking; and it 
seems also true that State banks will ultimately be influenced to such 
participation bcth by State authority and by public opinion as it becomes 
more and more fully realized that the security and prosperity of the State's 
commerce will be thereby best attained. 

It was a wonderful achievement to enact the Federal Reserve Act. 
Legislation under our form of government is necessarily a series of com- 
promises. It is no ground for disapproval cf the Act that certain features 
have not been as carefully worked out as in the laws of some States. If 
true, tha. fact offers a great opportunity for perfec’ing aid from those 
skilled through State expecience. The point of paramount importance is 
that the Federal Reserve Act has incorporated into our banking the funda- 
mentally vital principles of centralized reserves and credit currency. 
Benefits will inure incidentally to banks, bu’ in largest sense will flow 
to general business in every State through the new and broader oppor- 
tunities, and through the added security. There is no proper ground for 
contention between State Banking Departments and the Federal Reserve 
System. The fundamental purpose of both is to attain the greatest security 
and prosperity of industry and commerce. 








FEDERAL RESERVE ACT INTENDED TO PREVENT 
BREAKDOWN OF CREDIT. 

That the real object of the Federal Reserve Act lies in 
its ability to prevent a breakdown of credit when financial 
relief was necessary, isthe pointemphasized by E. D. Hulbert, 
Vice-President of the Merchants Loan and Trust Co. of 
Chicago, in a recent address before Group VII of the Illinois 
Bankers’ Association. According to Mr. Hulbert, “the 
Federal Reserve Bank of Chicago could to-day issue $60,- 
000,000 of Federal Reserve notes against the reserve now in 
its vaults, and if the danger was sufficient to justify a sus- 
pension of reserve requirements, it could issue $120,000,000. 
As soon as the time comes when its member banks carry the 
full quota with the Federal Reserve bank, this bank can 
issue three times this amount of currency at almost a moment's 
notice, while the experience last year showed that it takes 
nearly thirty days to get the Aldrich-Vreeland machine into 
full operation.” ‘‘No one familiar with these facts’, he 
adds, ‘“‘can doubt that had the Federal Reserve Banks been 
in operation on the first of August 1914 as they are to-day 
no suspension would have occurred. This is the real object 
of the Federal Reserve Act, and I believe that object has 
been accomplished.” 

With regard to the hesitancy of State institutions to enter 
the Federal Reserve system, Mr. Hulbert cited as one 
objectionable feature “the quadruple control which now 
exists over member banks’’—the Secretary of the Treasury, 
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the Comptroller of the Currency, the Federal Reserve Board 
and the Federal Reserve banks. It would seem, he says, 
to be logical and natural that when the system gets settled 
into working order, the supervision of the member banks 
should be exercised largely, if not entirely, through the 
Federal Reserve banks. The following abstract of his 
remarks was printed in a recent issue of the‘‘Journal of the 
American Bankers’ Association.”’ 

In discussing the Federal Reserve Act we must keep in mind what Con- 
gress was trying to accomplish by the passage of thislaw. No law has ever 
been passed by Oongress for the creation of Government banks except 
under pressure of some very great necessity. 

The first bank of the United States was organized to give the people of 
this country ordinary banking facilities which private capital had failed 
to furnish. 

The second bank of the United States was organized to give the country 
a uniform currency to take the place of the vast amount of State bank 
notes which were in circulation at that time at a discount all the way from 
5 to 20%. 

The National Bank Act was passed as a war measure to bolster up the 
credit of the Government. 

The present Federal Reserve Act was passed under equal pressure, 
but of an entirely different kind. There was no lack of banking facilities 
in the country. On the contrary, more business was being done on bank 
credit than in any other country in the world; no fault was found with our 
currency, every dollar being just as good as any other dollar; the credit 
of our Government was the best in the world. The complaint was that 
periodically our machinery broke down, solvent banks were forced to 
suspend payment and the injury to business was so great that it became 
intolerable. 

The Monetary Commission, with Senator Aldrich at its head, came to 
the conclusion that the greatest weakness in our banking system was our 
method of carrying reserves. That is, allowing one national bank to 
make a deposit with another national bank and call that reserve, at the 
same time permitting the Reserve bank to loan out 75% of this deposit. 

Under this system our national banks were counting hundreds of millions 
as legal reserve that had no existence anywhere in available form. This 
naturally led to a breakdown whenever any general attempt was made to 
draw on these reserves. Senator Aldrich and his Commission fully realized 
this, but, owing to the almost unanimous opposition of the banks to any 
change in this method of carrying reserves, the Commission yielded and 
devoted all its efforts to devising a plan by which the penalties of this kind 
of unsound banking might be evaded. It was very much as though we 
had been periodically devastated by fires and instead of working to lessen 
the fire risk we devoted all our energies to increasing the effeciency of the 
fire department. 

The present Federal Reserve Act strikes at the root of this evil by pro- 
viding that after three years no deposits by banks in any other banks 
except the Federal Reserve banks shall count as legal reserve. It aiso 
provides that banks belonging to this system shall have practically un- 
limited discount privileges with the Federal Reserve banks so that here- 
after there will be no excuse for suspension of currency payments on the 
part of solvent banks and no excuse for withdrawing or disastrously cur- 
tailing credits in a time of danger. 

Some bankers are of the opinion that the Aldrich-Vreeland Act would 
accomplish this purpose. It is fair to say that it did not accomplish this 
purpose in August, 1914. It undoubtedly saved the country from a much 
worse disaster than it suffered, but its operation was too slow to prevent 
the temporary suspension. One day's suspension of payment causes 
a breakdown of credit which cannot be remedied by flooding the country 
with any amount of currency afterwards. A leg may be broken very 
quickly, but it takes a long time to heal, and no amount of splints or crutches 
will effect an immediate cure. 

The Federal Reserve banks, however, are in position to afford the 
necessary relief before the break comes. During the financial crisis in 
this country between August lst and November Ist 1914. which was the 
most severe in our history, there were about $45,000,000 of Clearing House 
certificates and Aldrich-Vreeland notes used in the Federal Reserve Dis- 
trict of Chicago, and this proved to be ample for all necessities. The 
Federal Reserve Bank of Chicago could to-day issue $60,000,000 of 
Federal Reserve notes against the reserve now in its vaults and, if the 
danger was sufficient to justify a suspension of reserve requirements, it 
could issue $120,000,000. As soon as the time comes when its member 
banks carry the full quota with the Federal Reserve bank this bank can 
issue three times this amount of currency at almost a moment’s notice, 
while the experience last year showed that it takes nearly 30 days to get 
the Aldrich-Vreeland machine into full operation. No one familiar with 
these facts can doubt that had the Federal Reserve banks been in operation 
on the first of last August as they are to-day, no suspension would have 
occurred. 

This is the real object of the Federal Reserve Act, and I believe that 
object has beem accomplished. In comparison with the other features 
ef the Act, such as handling checks at par, are of minor importance. The 
provision that checks on member banks should be taken everywhere at 
par was put into the Act to make it popular with the business public, 
but it might better have been left out, as it violates sound economic prin- 
ciples. There is no way of transferring money from one point to another 
without expense any more than there is of transferring merchandise without 
expense, and there is no more reason why one should be expected than 
the other. 

The question is asked, ‘‘Why do not State banks come into this system ?"’ 
The answer is that State banks are using ordinary business precaution and 
ordinary everyday barnyard sense in waiting to see what rules are adopted 
by the Federal Reserve Board for the government of State banks coming 
into the system. There is every reason to suppose that these rules will be 
liberal and will not only give the State banks practically all the legitimate 
banking privileges they enjoy under their State charters, but will permit 
them to retire from the Federal Reserve system without penalty if they 
find it to their interest to do so. This may seem unfair to the national 
banks, but there are two sides to that. If any great number of State 
banks enter the system they will become an important factor in the Federal 
Reserve banks, and should any disposition arise among State banks to 
withdraw from the system it would indicate to the Federal Reserve Board 
that there was cither something wrong with the law or with the adminis- 
tration of the law, and they would undoubtedly seek to correct all such 
defects to the advantage of the national banks as well as the State banks. 

There are, naturally, many features of the law which will have to be 
changed, and the State banks can be of far greater assistance in bringing 
about these changes by staying out of the system than they can by coming 
into it. For example, the quadruple control which now exists over mem 
ber banks is highly objectionable. The Secretary of the Treasury, the 
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Comptroller of the Currency, the Federal Reserve Board and the Federal 
Reserve banks can and do exercise separate control and authority over 
the individual banks, and no one knows where the authority of one leaves 
off and the others begin. 

It would seem to be logical and natural that when the systera gets settled 
into working order the supervision of the member banks should be exercised 
largely, if not entirely, through the Federal Reserve banks. These banks 
are vitally and selfishly interested in seeing that the member banks are 
kept in a solvent condition, and I think any one familiar with the subject 
will admit that such supervision and control would be far more efficient 
than any supervision or control which can possibly be exercised through 
the office of the Comptroller of the Currency. In fact, it is hard to under- 
stand why that office need be continued after the system has come into 
full operation. 

I have no doubt that when the next financial crisis approaches, if not 
before, there will be a large movement of State banks doing a commercia! 
business into the Federal Reserve system, as State banks outside of the 
system will then be placed at a distinct disadvantage. Heretofore State 
banks have been in a somewhat better position than the national banks 
at such times, as their deposits are of a more stable character and they 
have usually been able to require notice of withdrawal on a large part 
of their deposits. All that will be changed in the future. There will be 
no more clearing-house certificates; no more Aldrich-Vreeland notes, and 
no more notices required of withdrawal of savings depposits. The Federal 
Reserve Act provides a way by which all this can be avoided, and the 
public will not tolerate any such inconvenience in the future as it has 
suffered in the past. 








REDFIELD TO PREVENT “DUMPING” BY POREBIGN 
MANUFACTURERS. 


That the Department of Commerce will not permit 
“dumping” by foreign manufacturers after the war is over, 
to injure American industries, was indicated in an open letter 
recently written by Seeretary of Commerce Redfield to 
Dr. E. E. Pratt, Chief of the Bureau of Foreign and Domestic 
Commerce. Mr. Redfield stated that he would recommend 
in his annual report “that unfair competition from abroad 
shall not be permitted to injure a legitimate American indus- 
try any more than it is permitted to do so in our domestie 
field.”’ 

As to the means to be employed to prevent “dumping,” 
the Secretary of Commerce said that he was “considering 
the methods used in different countries with a frank prefer- 
ence for such as have nothing to do with tariff or duties.” 
The letter is as follows: 

If the question arises as to the attitudes of the Department of Commerce 
toward what is calied ‘‘dumping”’ after the war shall end, you may say that 
I shall recommend in my annual report that unfair competition from abroad 
shall not be permitted to injure a legitimate American industry any more 
than it is permitted to do so in our domestic field. Espocially I should op- 
poss action on the part of any foreign monopoly toward controlling the 
American market by unfair competition in an attempt to injure or destroy 
an American industry. There is no doubt in my mind that this should be 
done. The more serious question to which consideration is being given is 
as to the method of doing it. 

Various plans have been proposed, some of which seem to permit reac- 
tions which are possibly undesirable. I an considering the methods used 
in different countries, with a frank preference for such as have nothing to 
do with tariffs or duties. I should be very glad to receive suggestions from 
practical commercial men as to the most efficient means of detaching and 
preventing this unfair competition. 

You may be quite sure of my earnest purpose to provide, so far as it lies 
in my power to do so, that American industries shall not suffer from a type 
of unfair competition at the hands of foreign producers which would be for- 
bidden if it took place at the hands of American producers. 


The Secretary’s letter followed numerous conferences on 
plans for dealing with the situation which is expected to fol- 
low the war. The Bureau of Foreign and Domestic Com- 
merce and the Federal Trade Commission have begun a 
detailed investigation of the subject, which will cover the 
operations of the laws of various countries which prohibit 
“dumping.”? The Department of Foreign and Domestic 
Commerce made public on the Ist inst. a statement which 
it had prepared, giving a summary of the legislation whicn 
has been enacted in Canada, South Africa and Australia to 
prevent “dumping.” 

The agitation to protect new American industries from 
foreign competition, which is expected at the close of the 
war, has been started by American manufacturers who are 
desirous of entering fields of production which before the out- 
break of the war were occupied by European firms. These 
manufacturers are seeking assurances that they will not be 
subjected to a flood of foreign-made products when peace is 
restored. Manufacturers who are preparing to make dye- 
stuffs have been especially anxious in this respect, because 
they fear that the American markets may be flooded with 
low-priced German products. 








SHIPMENTS OF ANTHRACITE ACCORDING TO SIZES. 

A statement just issued by the Anthracite Bureau of In- 
formation at Wilkes-Barre (Edward W. Parker, Director) 
gives the distribution of the shipments of anthracite during 
1914 according to sizes shipped from the different regions. 
It shows that of the 68,342,601 tons sent to market in 1914, 
41,976,907 tons, or 61.42%, were of the prepared or domestic 
sizes, and 26,365,694 tons, or 38.58%, consisted of pea and 
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smaller sizes. One of the interesting features of the state- 
ment is the larger proportion of prepared sizes and the 
smaller proportion of steam sizes shipped by the Wyoming 
region as compared with the Lehigh and Schuylkill regions. 

The shipments of stove and chestnut coal, the two highest 
priced grades, from the Wyoming region constituted 46.66% 
of the total from that region, whereas the shipments of these 
sizes from the Lehigh and Schuylkill regions constituted 
only 39.07 and 39.45%, respectively, of the totals from these 
districts. The shipments of pea and smaller from the Wy- 
oming district constituted 35.38% of its total as compared 
with 42.7% from the Lehigh and 43.64% from the Schuyl- 
kill. These figures exemplify the more favorable mining con- 
ditions that obtain in the Wyoming or northern region. 

There was a slight increase in the percentage of small 
sizes in 1914 (38.58%) as compared with 1913 (38.26%), but 
with the exception of 1913 the percentage of small sizes in 
1914 was the smallest in several years, and points, it is stated, 
to the gradual disappearance of the culm banks from which 
the greater part of this portion of the product has been 
obtained. The output of “‘washery”’ coal, as that from the 
culm banks is designated, reached its maximum in 1909, 
when 41.76% of the total production consisted of the small 
sizes. By 1912 it had dropped to 39.23% and in 1913 it 
was 38.26%. 


STATEMENT SHOWING PERCENTAGES OF VARIOUS SIZES OF ANTHRA- 
CITE SHIPPED FROM SEVERAL REGIONS DURING YEAR 1914. 





























Wyoming Reston! Lehigh Region. |Schuylkill Region | Total. 
Tons. |Per ct! Tons. |Per Citi Tons. {Per Cti Tons. {Per Ct. 
Lump .._.-- 78,605, 19 27,75: BY 70,029 = 176,38 26 
Broken -_-.-- 2,055,223) 5.04) 468,83 §.1 934,07@ 5.05 3,458,123) 5.06 
id adanes< 5,188,774) 12.73|1,167,515 12.88 2,118,487 11.46] 8,474,776, 12.40 
ae 8,987,458) 22.05)1,696,744 18.64 3,419,839 18.49)14,104,030, 20.64 
Chestnut-__/|10,032,255 24.61/1,854,389 20.49 3,876,954 20.9615,763,590) 23.06 
ae 4,528,514 11.11/1,148,96 12.64 2,344,12@ 12.69 8,021,6 11.74 
B'kwh'tNo.1| 4,430,737) 10.87|1,285,2623 14.14 3,203,990 17.32) 8,919,989] 13.05 

Smaller than 

B. No. 1-_-} 5,459,237 13.40\1 437,65 15.84 2,527,209 13.64 9,424,105 13.79 
40,760,803 100.009,087,111/100.00'18 ,494,682100.0068,342,601'100.00 














BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


No sales of bank stocks were made at the Stock Exchange 
this week and only ten shares were sold at auction. There 
were no public transactions in trust company stocks. 

Shares. BANK—New York. Low. High. Close. Last previous sale. 
10 National City Bank 392 392 392 Sept. 1915— 400 
esicheitiiaiiden 

New York Stock Exchange memberships made further 
advances in price this week, sales being reported at $64,000 
and $65,000. The last represents an advance of $2,000 over 
the previous reported transaction. 

siligldlewiatt 


Owing to the enormous growth and importance of the 
Investment Bankers’ Association of America, it has been 
found necessary to provide larger and more commodious 
offices, and to this end the Association has taken fine 
large quarters in the Harris Trust & Savings Bank Building, 
111 West Monroe Street, Chicago. In the new quarters 
the executive officers of the Association willbe able not only 
to properly transact their affairs, but also to adequately 
eare for visitors. 


——e —— 


New York State Superintendent of Banks Richards ap- 
pointed on Sept. 30 Albert De Lisser of New York and 
Benedetto A. Palumbo of Brooklyn as inspectors in the 
private bankers bureau of the State Banking Department. 
They will be detailed to make investigations of alleged vio- 
lations of the private banking law. The position of inspector 
of private bankers has been necessitated by the banking 
law passed last year which placed private bankers under the 
jurisdiction of the State Banking Department. 

innakneues 

The Liberty National Bank of this city on the 4th inst. 
moved into its new quarters on the ground floor of the Equi- 
table Building. As heretofore stated, the bank has a lease for 
twenty-one years, with renewal privileges, covering the en- 
tire Broadway grade frontage of the building to the north of 
the arcade entrance, the space consisting of about 5,000 
square feet at Broadway and Cedar Street for the main 
banking room and executive offices, and a large office space 
on the mezzanine and second floors. 
are designed in accordance with the latest ideas in office 
architecture. The electrical arrangements in the new of- 


fices, especially the great globe in the center of the banking | 


floor space, are particularly striking. The huge globe is 


a reproduction in stained glass of the world of 1492, showing | 





The new quarters ' 


the newly charted Western Hemisphere, as discovered by 


Columbus. The Liberty National was heretofore located 
at 139 Broadway, where it had been since January 1903. 
Prior to that date the bank was located at the corner of Lib- 
erty and West streets. The institution has a capital stock 
of $1,000,000. On Sept. 2 it had surplus and profits of 
$3,045,880 and on Sept. 25 showed net deposits of $49,483,- 
000. The officers of the bank are Thomas Cochran, Presi- 
dent; Daniel G. Reid, Harvey D. Gibson and Alexander M. 
Hall 2d, Vice-Presidents; Charles W. Riecks, Vice-President 
and Cashier; Frederick P. McGlynn, Theodore C. Hovey and 
Louis W. Knowles, Assistant Cashiers. 





Negotiations which have been pending for some time cul 
minated yesterday in an agreement under the terms of which 
prominent stockholders in the Mechanics’ & Metals National 
Bank agreed to purchase a controlling interest in the stock 
of the New York Produce Exchange Bank with its several 
branches. In the event of consummation, it is understood 
that, while the personnal of the board of directors may be 
changed, inasmuch as President Forrest H. Parker desires 
to retire on account of his long service of 32 years in the 
presidency, no further change in the official staff of the 
bank or its branches is contemplated. 'The New York Pro- 
duce Exchange Bank and its branches will continue as an 
organization as heretofore, and will have the added facilities 
afforded by an affiliation with the Mechanics’ & Metals 
National Bank. It is within the possibilities that a merger 
may be ultimately effected, in which event the business of 
the New York Produce Exchange Bank and its branches 
would be conducted under the name of the Mechanics’ & 
Metals National Bank. It is an interesting fact that Gates 
W. McGarrah, the President of the Mechanics’ & Metals 
National Bank, was connected with the New York Produce 
Exchange Bank from the time of the organization of the 
latter until 1898. 





The Transatlantic Trust Co., at 67-69 William St. and 
109 Avenue A, this city, announces that it will receive sub- 
seriptions for the Imperial German Government 5% bonds 
of the third German war loan. The Transatlantic Trust 
Co. makes money-forwarding a specialty, and as fiscal agent 
of the Royal Hungarian Postal Savings Bank of Budapest, 
Hungary, it has unequalled facilities for remittances des- 
tined to Austria-Hungary. Julius Pirnitzer is President. 


——_¢——__ 


The Bryant Park Bank, W. W. Warner, President, of 
this city, will move about Oct. 15 to the Candler Building, 
220 West 42d Street, near Seventh Avenue and Broadway. 
The new offices, on the ground floor, will be larger and more 
attractive in every way than the present quarters at 122 
West 42d Street. The location is pivotal for convenience, 
as it is adjacent to the Times Square subway station, also 
near the new Seventh Avenue subway, now building, the 
Broadway surface trolley cars and all the crosstown surface 
lines. 

wviitidliiaiaiis 

Henry S. Bradley, the missing mail teller of the Merchants’ 
National Bank of this city, was indicted on a charge of grand 
larceny by the Grand Jury before Judge Malone in General 
Sessions on Sept. 28. As heretofore stated, Bradley dis- 
appeared on Sept. 16. Irregularities were discovered in his 
books, but no statement has been issued by the bank as to 
the amount of the alleged shortage. 


—_—-_ @——_ — 


The People’s Trust Company of Brooklyn is enlarging its 
building on Montague Street in order to adequately ac- 
commodate its business. The alterations will increase the 
working space in the building about 50%. The plans embody 
a two-story extension to the present structure. A new direec- 
tors’ room will occupy the second floor of the extension. 
Additional working space is to be acquired by the erection of 
a mezzanine floor over the vaults. The alterations are ex- 
pected to be completed by the middle of November. 


———_e——_ 


Lowell M. Palmer, a director in the Market & Fulton Na- 


' tional Bank of Manhattan and the Franklin Trust Co. of 


Brooklyn, died on Sept. 30 at Stamford, Conn. Mr. Palmer 
was a prominent business man in Brooklyn and was connected 
with many large enterprises. He was born in 1845 and served 
throughout the Civil War. He founded the Palmer Dock 


Company of Brooklyn and was for many years its President. 
_ He organized and was President of the Brooklyn Cooperage 
Company and was a director of the American Sugar Refini ng 
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Company. He retired from these business interests in 1904 
but retained his place as a director in many large corporations, 
from which in later years he gradually withdrew. At the 
time of his death he was a director in the above-mentioned 
banks, the Manhattan Life Insurance Co. and the United 
States “Lloyds”? ship insurance concern, as well as President 
of E. R. Squibb & Sons and Vice-President of the Palmer 
Lime & Cement Co. 





The stockholders of the Bank of Long Island; whose main 
office is at Jamaica, voted on Sept. 27 to increase the capital 
from $750,000 to $900,000 by the issue of 1,500 additional 
shares of a par value of $100. It is understood that the 
proceeds of the sale will be used in purchasing the First 
National Bank of Corona, L. I., which will become a branch 
of the Bank of Long Island. As heretofore stated, negotia- 
tions with that object in view have been going on for some 
time. It is reported that W. J. Hamilton, President of the 
Corona bank, will be made a Vice-President of the Bank of 
Long Island and O. G. Alexander, Cashier of the First 
National, will be in charge of the Corona branch. 





William E. Green, a director in the Trenton Banking Co. 
of Trenton, N. J., has been appointed to the newly-created 
position of Assistant to John A. Campbell, President of the 
institution. The office was created by the directors in order 
to relieve Mr. Campbell of detail work. 





The Comptroller of the Currency issued on the Ist inst. 
his certificate showing th: capital of the Central National 
Bank of Buffalo, N. Y., to be $1,000,000. As heretofore 
stated, the directors of the bank planned in August to in- 
crease the capital and 6,000 shares of stock were sold at 
$200 per share, producing $1,200,000 of new capital : nd sur- 
plus. This sum, added to the previous amount of $400,000, 
makes a present capital and surplus of $1,600,000. The 
bank’s facilities for doing business are now greatly enlarged. 
The Central National began business in 1905 with a capital 
of $200,000 and no surplus, and to-day has a capital stock 
of $1,000,0 0 and surplus of $600,000. 

Boonies 

The depositors of the defunct Traders’ National Bank of 
Lowell, Mass., which failed in October 1913, have been paid 
an additional dividend of 10%, which represents a disburse- 
ment of $281,461. As previously stated, two dividends of 
50% and 10%, respectively, were paid last year. Thus, with 
the present disbursement, depositors have received 70% of 
their deposits. It is reported that the total amount returned 
is $1,969,944. 





— — @-- 


Decius Beebe, President of the Melrose National Bank 
of Melrose, Mass., died on Sept. 23. Mr. Beebe was a 
trustee in the Melrose Savings Bank and a member of the 
firm of L. eebe & Co., leather merchants of Boston. 

Posie.” Pelt 

James F. Pennell, President of the Charles River Trust 
Co. of Cambridge, Mass., died on the 5th inst. Mr. Pen- 
nell was Vie -President of the Lechmere Nat onal Bank of 
East Cambridge and a member of the board of investment 
of the Cambridge Savings Bank 





William P. Gest, heretofore Vice-President of the Fidelity 
Trust Co. of Philadelphia, has been chosen President to 
succeed the late Rudulph Ell's, who died on Sept. 21. 
Mr. Gest has been connected with the institution since 1889 
and for many years has been Vice-President, with immediate 
supervision over trusts. He is a son of the late John B. 
Gest, a former President of the Fidelity. 

Mr. Gest has been elected a director of the Fourth Street 
National Bank of Philadelphia to fill the vacancy caused by 
the death of Mr. Ellis. 





The Seaboard Bank of Baltimore opened for business in 
its permanent home at the southwest corner of Charles and 
Preston streets on Sept. 29. The bank began operations on 
April 26 in temporary quarters at 1222 North Charles street. 
It has a capital of $150,000 and surplus of $37,500. The offi- 
cers are W. Bernard Duke, President; Edwin W. Adams, Vice- 
President, and Robert A. Diggs, Cashier. 





At a meeting of the board of directors of the Equitable 
Trust Co. of Baltimore on the 5th inst., R. W. Alexander, 
John E. Semmes Jr. and J. S. Cosden were chosen directors. 
Mr. Alexander was also elected a Vice-Pr sident of he com- 
pany. Mr. Semmes is a member of the law firm of Semmes, 





Bowen & Semmes, and Mr. Cosden is President of the 
Cosden & Co. oil refinery. Mr. Alexander is Vice-President 
of the Citizens’ Company, an investment and underwriting 
corporation. As heretofore stated, the Equitable Trust was 
formerly known as the Munsey Trust Co., the name having 
been hanged last July. 
<eheiihcciin 

Arthur G. Plant, head of the banking and brokerage firm 
of A. G. Plant & Co. of Washington, D. C., committed 
suicide on September 30. It is generally believed that Mr. 
Plant’s action was caused by the failure of the banking 
firm, for which a receiver was appointed by Justice MeCoy 
on the day of the tragedy. Death was caused by a pistol 
shot. Mr. Plant was a member of the Washington Stock 
Exchange. At its regular session on the Ist inst., the 
Exchange adopted a resolution extending the sympathy 
of the members to Mr. Plant’s immediate family and rela- 
tives. Frederick A. Fenning was appointed receiver for 
the firm. According to Mr. Fenning the debts of the 
bankrupt eoncern will total about $40,000. It is reported 
that James E. Tiffany, whose claims are said to aggregate 
nearly $20,000, is the largest single creditor. 





Charles H. Loughman has become associated with the 
Illinois Trust & Savings Bank of Chicago in its bond de- 
partment. Mr. Loughman’s former business connections 
were with the old firm of Redmond, Kerr & Co. in New York, 
and with the Chicago office of Hodenpyl, Hardy & Co. 


—e-———_ 


In a cross bill filed in the Cireuit Court at Chicago on 
Sept. 24, William C. Niblack, receiver for the defunct La 
Salle Street Trust & Savings Bank of Chicago, seeks to re- 
cover $1,250,000 alleged to have been unlawfully held by the 
Central Trust Co. of Illinois. Ten individuals are also named 
in the bill, which charges that upon the conversion in 1912 
of the La Salle Street National Bank into the La Salle Street 
Trust & Savings Bank, ten stockholders of the former in- 
stitution gave their notes to the national bank for $125,000 
each, making a total of $1,250,000. Upon these notes, it is 
alleged, the La Salle Street National Bank gave its bankers’ 
check for that amount to the Central Trust Co. of Illinois 
and received $1,250,000 in cash. The bill states that this 
cash was shown to the State Bank Examiner in order to 
satisfy the State officials that the capital and surplus of the 
La Salle Street Trust & Savings Bank was fully paid up as 
required by law. After permission had been granted by 
the State authorities for the opening of the new bank it is 
alleged that the cash was returned to the Central Trust Co. 
in exchange for the $1,250,000 check. The bill says: 

At the time the Central Trust Co. delivered to the representative of said 
Trust & Savings Bank said sum of $1,250,000, said Central Trust Co. 
well knew that the delivery of said sum was not, and was not intended to 
be, a bona fide transaction, but was merely a colorable one, that said 
Trust & Savings Bank should be enabled to commence the business for 
which it was organized without its authorized capital stock and proposed 
surplus or any part thereof having been paid in, and without said Trust & 
Savings Bank having assets of a value in excess of its liabilities to its 
creditors. 

The cross bill seeks to hold the ten men who gave their 
notes and the Central Trust Co. of Illinois responsible to the 
extent of $1,250,000 on the ground that the amount is a trust 
fund for the defunct bank. The ten individuals named in 
the bill are William Lorimer, former President of the La Salle 
Street Trust & Savings Bank; Charles B. Munday, whowas 
Vice-President of the defunct institution; H. W. Huttig, 
Thomas McDonald, Charles G. Fox, Charles E. Ward, 
P. M. Hanney, J. K. Seagrave, Abraham Levin and Frank 
M. Spohr. 

The following statement regarding the cross bill was issued 
by Charles G. Dawes, President of the Central Trust Co. of 
Illinois on Sept. 24: 

The charge that the Central Trust Co. of Illinois, in the performance o 
a courtesy without compensation to a neighboring bank and to the State 
Bank Examiner in connection with what has been universally a custom in 
this State in the organization of State institutions under the law, deliber 


ately involved itself in a conspiracy is absolutely unfounded and unjust in 
the highest degree. 

The request made upon the Central Trust Co. of Illinois by the officers 
of the La Salle Street institutions and by the Bank Examiner to furnish 
this currency was not regarded as unusual, since, under an office regulation 
of the State Auditor, when a bank is organized under State laws, the Bank 
Examiner, in completing his work, is required to count the capital in 
currency. 

Since, under modern banking methods, subscriptions to capital stock 
are usually and actually paid by stockholders in the shape of checks and 
not in currency, which checks are deposited by the organizing bank in a 
city bank, this city bank, at request, cashes in currency the check of the 
organizing bank so that the capital can be counted in currency by the 
State Bank Examiner. 

The State Bank Examiner himself presents the check on the bank and 
receives the currency. To save risk, expense and trouble of transporta- 
tion, it is the custom of the Examiner, after receiving a physical transfer 
of the cash to himself, to count it under the roof of the city bank, returning it 
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afterward, This has been the usual custom in this State. When the 
Central Trust Co. of Illinois furnished this currency it had no reason 
whatever to suspect the solvency of the La Salle Street institutions or the 
good faith of the State Bank Examiner, who was sponsor for the good faith 
of the La Salle Street institutions. 


Reselver Niblack of the defunct La Salle Street institution 


had the following to say regarding the action: 

The awe of the State of Illinois provide that the representative of the 
auditor of public accounts shall count out in cash the amount of the capital 
stock of a new bank before it is permitted to do business. No securities 
belonging to the new bank can be considered by the Bank Examiner. He 
must certify that he counted the cash capital and the cash surplus, if any. 

When the La Salle Street National Bank changed over into a 8 tate bank, 
it became necessary for the State bank to have the amount of its capital 
and surplus in cash. The Central Trust Co. of Illinois provided the 
money for that purpose and the money was counted by the Examiner. 

Attorneys for depositors and many shareholders of the La Salle Street 
Trust & Savings Bank insisted that I should include in the dragnet bil) 
which I have filed an allegation that this furnishing of the money by the 
Oentral Trust Co. of Illinois was unlawful and illegal. I have filed the 
bill at their solicitation. Of course the claim against the Central Trust 
Oo. of Iinois is highly technical and is undoubtedly a very novel question 
in this State. 


The original bill, to which the receiver’s cross bill is an 
answer, was brought by John F.. Golden and the Importers & 
Manufacturers Co. and sought to enforce the double liability 
of the stockholders in the La Salle Street Trust & Savings 
Bank. ‘The cross bill sets forth that the defunct bank at 
present lacks more than $2,000,000 of being able to satisfy 
in full the claims of creditors. It also asks that the stock- 
holders be assessed double liability on their holdings. 


——o———_— 


The Northwestern National Bank of Minneapolis has in- 
augurated a thrift department as an addition to its regular 
savings department. The system of thrift savings which 
the bank has established provides for saving a definite sum 
within a certain time through small weekly payments. The 
plan offers an opportunity to the bank’s clients to provide 
a sinking fund for specific purposes, such as the payment 
of life insurance premiums, taxes, &c. When the required 
amount of money has been saved interest is paid thereon 
at the rate of 3% per annum for the time on deposit. How- 
ever, interest is not paid on thrift savings for a period less 
than thirteen weeks or on those that are withdrawn before 
the amount sought has been saved. Cards are issued to 
depositors in the thrift department instead of pass-books, 
and the amounts paid each week are punched on the ecards. 

It was stated on the 7th inst.that the Northwestern Na- 
tional had shown an increase of over $6,000,000 in deposits 
since Sept. 2, the date of the last Comptroller’s call, and 
that its deposits aggregated $40,000,000, the largest total in 
its history. 


A run on the Manufacturers’ National Bank of Racine, 
Wis., believed to have been caused by a rumor that the 
bank was taking part in the Anglo-French loan, was started 
on September 23. Large consignments of money were sent 
to the bank from Chicago, and this help, eombined with the 
active oo-operation of Racine manufacturing concerns, 
brought an end to the run on the 24th ult. Regarding the 
cause of the run, Otis W. Johnson, President of the bank, is 
quoted in the Chicago “Herald” as saying : 
ana in Wo hate sk efor chong of busing hares ieee fue Ht seee 

; ying shares in the loan. If such 


—- were started with malicious intent those responsible may be made 
suffer. 





idaiilnatyeintdle 

Charged with embezzlement and misapplication of the 
funds of the Dubuque National Bank of Dubuque, Iowa, to 
the extent of approximately $20,000, George J. Homan, 
Cashier of the institution; Joseph F. Harragan, Vice- 
President and teller and Charles R. Seige, teller, were 
arrested on September 21 on Federal warrants. The three 
officials waived preliminary examination and were released 
on $5,000 bond each, awaiting action by the Federal Grand 
Jury, which meets in December. The warrants were sworn 
out by National Bank Examiners Robb and Haugen, who 
had been working on the books of the bank for two weeks. 
Homan and Seige are charged with embezzlement and 
Harragan is alleged to have misapplied the bank’s funds. 
It is reported that the bank is protected against loss by 
property and securities turned over by the accused officials 
and by their bonds. 


ple 

At a meeting of the stockholders of the Mercantile Trust 
Co. of St. Louis on Sept. 27 three amendments to the 
articles of association were adopted. One of the amend- 
ments provides that all the powers and purposes specified 
in the new banking law of that State shall be included in 
the charter. The other two concern the number of directors 
necessary to constitute a quorum and the continuance of 
the existence of the corporation. 


————~-—_ 





Jacob E. Uhrig has resigned as Assistant Cashier of the 
St. Louis-Union Bank of St. Louis. Mr. Uhrig was formerly 
President of the St. Louis Chapter, American Institute of 
Banking. 

ath FRESH 

According to an announcement made on Sept. 23, H. C. 
Rodes, President of the Citizens’ National Bank of Louis- 
ville, Ky., will decline re-election as head of the institution 
at the annual election of officers in January. It is under- 
stood that Mr. Rodes will be succeeded by 8S. B. Lynd, whe 
is Vice-President of the bank, and that Cashier Percy H. 
Johnston will become Vice-President in addition to retaining 
his present title. Mr. Rodes, it is reported, will remain a 
director and retain his interest in the bank. Mr. Rodes was 
formerly President of the Louisville Clearing House Associ- 
ation, having retired from -that position last January. 





Richard H. Smith, heretofore Vice-President and Cashier 
of the Planters’ National Bank of Richmond, Va., has been 
elected President of the institution to sueceed James N. 
Boyd, who died on Sept. 6. Mr. Smith has been connected 
with the bank for thirty-one years. He became a discount 
clerk in 1884 and in 1891 was made Cashier, assuming the 
additional post of Vice-President in 1911. R. Latimer Gor- 
don, heretofore an Assistant Cashier of the institution, has 
been chosen a Vice-President and Conway H. Gordon, who 
was also an Assistant Cashier, has been advanced to the 
position of Cashier. Jaqueline P. Taylor, a director in the 
institution, has been elected Chairman of the board, and 
John W. Boyd, son of the late James N. Boyd, has been 
chosen to fill his father’s place as a director. J.J. Montague 
continues as a Vice-President of the bank. 





Sherwood Fee, heretofore Assistant Cashier of the Citi- 
zens’ National Bank of Wheeling, W. Va., has been elected 
Cashier to sueceed R. R. Barrett, resigned. Prior to his 
entrance into the service of the Citizens’ National, Mr. Fee 
was associated with the Germania Half-Dollar Savings Bank 


Qa 


J. B. Ewing has been elected an Assistant Cashier of the 
State Bank & Trust Co. of Nashville, Tenn. Mr.Ewing,who 
was formerly Cashier of the First National Bank of Smyrna, 
assumed his new duties on the Ist inst. H. A. Vantrease 
js also an Assistant Cashier of the State Bank & Trust Co. 


——@¢————— 


A. G. Campbell, former President of the failed First 
Natchez Bank of Natchez, Miss., died recently in Nashville, 
Tenn. Mr. Campbell was convicted on April 24 1914 on 
a charge of receiving deposits after the institutiom, which 
had failed on October 30 1913, was known to have been 
insolvent. He was sentenced to three years’ imprisonment 
but was released on May 28 1914 under $25,000 bail on the 
strength of a doctor’s certificate testifying to the impaired 
condition of his health. Mr. Campbell was made Cashier 
of the old First National Bank of Natchez in 1887, when the 
bank was organized. A few years later he was made Presi- 
dent and when in 1895 the First Natchez Bank succeeded 
the First National, Mr. Campbell became President of the 
former institution. 

mnbeapieide 

In commemoration of its fiftieth anniversary the Atlanta 
National Bank of Atlanta held “open house’’ for its friends 
and patrons on Sept. 27, 28 and 29. The institution was 
organized on Sept. 2 1865 and is said to have been the first 
national bank in the South to receive a charter under the 
National Bank Act. The Atlanta National opened for 
business on Dec. 19 1865 with a capital stock of $100,000. 
General Alfred Austell was elected President, W. H. Tuller, 
Cashier, and Paul Romare, bookkeeper. In 1903 the capi- 
tal of the bank was increased by a stock dividend from 
$150,000 to $500,000 and later an additional dividend of 
$500,000 was issued to stockholders, making the present capi- 
tal of $1,000,000. On Sept. 2 1915 the institution had sur- 
plus and profits of $1,353,886, deposits of $6,713,877 and 
total resources of $10,077,763. A total of $2,242,000 has 
been paid by the bank in dividends and the total profits 
since the bank’s organization have been $3,500,000. The 
building in which it had been planned to open the bank was 
burned by Sherman’s army and pending the rebuilding of 
its home the institution began operations in the home of 
General Austell on Marietta Street. On May 1 1903 it 
moved into its present quarters on the northeast corner of 
Whitehall and Alabama streets. The officers of the bank 


are C. E. Currier, President; F. E. Bloek and J. 8. Floyd, 
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Vice-Presidents; G. R. Donovan, Cashier, and J. S. Kennedy 
and J. D. Leitner, Assistant Cashiers. 
sais baie 

The stockholders of the Humboldt Savings Bank of San 
Francisco voted on Sept. 23 to increase the capital of the 
institution from $600,000 to $1,000,000. The bank has 
surplus and profits of over $400,000 and deposits of more 
than $7,000,000. 

alt atte as 

The directors of the Bank of Italy at San Francisco have 
decided to put out the unissued 7,500 shares of the author- 
ized eapital stock of the bank, thus increasing the paid-in 
capital from $1,250,000 to $2,000,000. The stock is to be 
sold at $130 per $100 share. The directors have ordered 
that 2,500 shares be set apart exclusively for subscriptions 
by customers of the bank who are not stockholders. These 
shares may be subscribed for in small lots of from one to 
ten shares. L. Seatena, heretofore President of the bank, has 
been made Chairman of the Board and A. P. Giannini, 
First Vice-President, has been chosen to succeed Mr. Sca- 
tena as President. P.C. Hale, a director in the bank, and 
President of Hale Brothers, has been made First Vice- 
President. 


Arrangements have been completed for the taking over 
of the Western Commercial Bank of Oakland, Calif., by 
the Central National Bank of that city. The capital stock 
of the Western Commercial Bank, which is situated at 
Twelfth and Franklin streets, will remain in the hands of 
the stockholders, who may either declare a dividend or form 
a new bank. The Western Commercial was organized about 
a year ago from the old Harber Bank of Oakland, and had 
deposits of about $250,000. The Central National has a 
capital stock of $1,000,000 and deposits of over $8,000,000. 
J. F. Carlston is President and Manager of the Central bank. 
Clarence Brown is President of the Western Commercial. 


——_——_—. 


Edgar Ames has been made Vice-President of the State 
Bank of Seattle, Wash. Mr. Ames was recently made a 
director of the institution to succeed Will H. Parry, who 
resigned to become a member of the Federal Trade Commis- 
sion. 











DEBT STATEMENT OF SEPTEMBER 30 1915. 
The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
figures issued Sept. 30 1915. For statement of Aug. 31 1915 
see issue of Sept. 25 1915, page 989; that of Sept. 30 1914, 
see issue of Oct. 31 1914, page 1281. 


INTEREST-BEARING DEBT SEPTEMBER 30 1915. 








Amount A t Outsiandt 
Interest Issued. Registered. Coupon. Total. 
yahle. $ BS 3 $ 
2s, Consols of 1930......-. Q.-J. 646,250,150 643,316,250 2,933,900 646,250,150 
3s, Loan of 1908-18...... Q.-F. a198,792,660 47,014,160 16,931,300 63,945,460 
4s, Loan of 1925.....-...- Q.-F. 0162,315,400 101,281,900 17,208,000 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,612,420 19,560 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,687,520 312,480 30,000,000 
3s, Pan. Canal Loan 1911.Q.-8. 50,000,000 40,598,600 9,401,400 50,000,000 
2s Post Sav .bds ."11-"14_J.-J. 6,441,600 5,712,500 729,100 6,441,600 
2s, Post. Sav. bds. 1915_J.-J. 865,500 780,560 84,940 865,500 





Aggregate int .-bearing debt. .1,149,297,290 923,003,910 47,620,680 970,624,590 


a Of this original amount issued, $132,449,900 has been refunded into the 2% 
—— 1930 and $2,397,300 has been purchased for the sinking fund, &c., and 
canceled. 

d Of this or ginal amount issued, $43,825,500 has been purchased for the sinking 
fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 





Aug. 31. Sept. 30. 

Funded loan of 1891, continued at 2%, called May 18 

1900, interest ceased Aug. 18 1900_.......-.---.-- $4,000 00 $4,000 00 
Funded loan of 1891, matured Sept. 2 1891.......... 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904.............-..- 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907_.......... 551,400 00 551,400 00 
Refunding certificates, matured July 1 1907.....-..-.-. 12,540 00 12,500 00 
Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 

subsequent to Jan. 1 1861...................-.-. 901,540 26 901,540 26 





Aggregate debt on which interest has ceased since 
RIE cc cciincaddiccabaisiassnninbeued $1,506,180 26 $1,506,140 26 
DEBT BEARING NO INTEREST. 








Aug. 31. Sept. 30. 
SE ee! <6 ee $346,651,016 00 $346,681,016 00 
ETE SED I a 53,152 50 53,152 50 
National bank notes, redemption fund_.....-.--.-. 22,640,052 00 23,096,069 50 
Fractional currency, less $8,375,934 estimated as 

Or Gb do cdbdieksscebesbdsnsoacens 6,850,239 90 6,849,889 90 
Aggregate debt bearing no interest..........-. $376,224,460 40 $376,680,127 90 
RECAPITULATION. 
Increase (+) or 
Sept. 30 1915. Aug. 311915. Decrease (—). 
Interest-bearing debt....-- $970,624, os GD GeVO 606000 00 .. .cccniccascss 
Debt interest ceased. _...-.- 1,506,140 26 1,506,180 26 —$40 00 
Debt bearing nointerest.... 376,680,127 90 376,224, 160 40 +455,667 50 
® Total gross debt__......- $1,348,810,858 16 $1,348,355,230 66 + $455,627 50 
Cash balance in Treasury *. 4216,978,069 87 4a228,978,561 85 12,000,491 98 





Total net debt.._....... $1,131,832,788 29 $1,119,376,668 81 +$12,456,119 48 
 * Includes $152,983,105 40 gold reserve fund 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item “national bank notes redemption fund" is not only included in 
the “debt bearing no interest,”” but appears as a current liability in the Treasury 
statement of ‘cash assets and liabilities.” In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is ee as a current liability, 
increasing to that extent the cash balance in the 





The foregoing figures show a gross debt on Sept. 30 of 
$1,348,810, 16 and a net debt (gross debt less net cash 
in the "Treasury ) of $1,131,832,788 29. 


TREASURY CASH AND CURRENT LIABILITIES.— 
The cash holdings of the Government as the items stood 
Sept. 30 are set out in the following: 



































ASSETS. LIABILITIES. 
Trust Fund Holding Trust Fund Ltabivities 
Gold coin and peltien 2 318, sov, 369 00 | Gold certificates... ._-- “1,383,198, 769 00 
Silver doilars_........-. 491 ,514,000 00} Less certificates received 
Silver dollars of 1890_-_-. 2:214,000 00| in exchange for gold 
and order gold ctfs... 64,688,400 00 
Total trust yoy ,812,235,369 00 
General Fund Hold’g. Mi cits tint deéena 1,318,507 ,369 00 
In Treasury a Silver certificates_...__ 91,514,000 00 
IIR soe cae cs as we wo 00 46,522,149 97| Treasury notes_..._... 2,214,000 00 
Gold certificates__--- 26,018,270 00 
Standard silver dollars 9,451,123 00; Total trust Mabilitics. 1,812,235,369 00 
Silver certificates__-_- 9,847,473 00| Gen'l Fund Liabilities; 
United States notes_. 8, a 535 00) In Treasury offices: 
Treas. notes of 1890-_- 3,840 00} Disbursing officers’ 
Certified checks on WONG, sccucae sac 60,409,181 11 
EE ee 237 ,759 45; Outstanding warrants 1,236,128 36 
Federal Reserve notes 7,594,725 00; Outstanding Treasur- 
National bank notes. 26,233,367 53 er’s checks__.....- 1,885,517 56 
Subsidiary silver coin 24,730,212 62| Outstanding interest 
Fractional currency _- 51 00 REE 316,592 87 
Minor coin......... 2,404,245 35; P.O. Dept. balances. 7,681,449 09 
Silver bullion....... 5,746,207 71 Postal Savings bals__ 3,224,533 27 
Judicial officers’ bal- 
GOS sidccesinadna 167,755,959 63 enels, &¢........« 7,054,491 57 
In Nat. Bank Deposit’s: Redemption fund, 
To credit Treas. U.S. 40,639,471 01 Fed. Reserve notes. 1,641,487 36 
To credit postmasters, Nat. bank notes: Re- 
judicial officers, &c. 5,289,728 69 demption fund.... 23,096,069 50 
SeenenEnEEEEEEaEee Retirement of add'l 
Total in banks.... 45,929,199 70 circulating notes_ -_~ 340,866 89 
In Treas. Philippines: Nat. bank 5% Fund- 30, ,172,818 47 
To credit Treas. U.S 3,011,618 66| Assets of failed na- 
To credit disbursing tional banks...._. 1,738,723 97 
Ge iasecsncanke 1,838,274 26 Miscellaneous (ex- 
changes, &¢.)..... 11,384,608 86 
Total In Philippines. _ 4,839,892 92 
In Fed. Reserve Banks: OE do keavesudwe 184,082,468 88 
To credit Treas.U.8 15,000,000 00) In ya Bank De- 
pos 
Judicial officers’ bal- 
een 5,289,728 69 
Outstanding warrants 645,398 24 
Total in banks-___. 5,835,126 93 
In Treasury Philippines: 
Disbursing officers’ 
balances. ......... 1,838 274 26 
Outstanding warrants 880,287 21 
Total in Philippines_ 2,718,561 47 
Total liabilities 
ag cagh...... 192,636,157 28 
Cash Bal. & Reserve 
Total cash reserve.__.. 193,882,000 37 
Made up of— 
Avaiulable$40,898 ,894 97 
and 
Reserve Fund Holdings: Gold and 
Gold coin and bullion.. 152,983,105 40 bull. 152,983,105 40 
Grand total......... 2,198,753,526 65| Grand total......... 2,198 753,526 65 





TREASURY CURRENCY HOLDINGS.—The following 
quia tend on re Government statements, D nagpir 

e currency ngs e Treasury at the beginning o 
a on the first of July, August, September and October 


nice! 1915 os 1915zSept HY 1915 Oct.11915 














Holdings tn Sub-Treasurtes— $ 
Net gold coin and bullion_-_-_-.-.-- 241,322,017 257,006,051 241,846,744 225,523,525 
Net silver coin and — in nel 22'923.683 30,011 ,097 31,528,604 25,044,804 
Net United States ve 8,290 7,511 3 3,840 
Net legal-tender notes__......-.. 14,645,022 12,517,467 10,072,178 8,066,535 
Net national bank notes *_..._. 36,388,737 37,731,120 33,853,197 828,093 
Net subsidiary silver. .......... 26,397,048 26,298,677 26,277,417 24,730,218 
Deimer O0tR, G8. occ cccecckccs 3,312,897 3,173,716 3,011,068 2,642,055 
Total cash in Sub-Treasuries_-_ 997,694 366,745.6392346 592,505 320,739,065 
Less gold reserve fund.......... isa '977,037 152,981,221 152,983,066 152 983,105 
Cash balance in Sub-Treas’les.192,020,657 213,764,418 193,609,439 167,755,960 
Cash in national banks— 
To credit Treasurer of U. 8S... 88,274,716 46,502,976 43,180,814 c55,639,471 
To credit disbursing officers. . 5,055,811 4,728,592 5,206,480 65,289,728 
EE = <8 93,330,527 51,231,568 48,387,294 60,929,189 
Cash . Philippine Islands_-.--.--. 5,949,324 5,320,336 5,634,790 4,849,893 
Net cash in banks, Sub-Treas_291,300,508 270,316,322 247,631,523 233,535,052 
Deduct current liabilities.a_-_-..- 121,511,516 100,731,869 128,340,533 133,557,733 





Balance 169,788,992 169,584,453 119,290,990 99,977,319 
National t bank redemption fund. 87,763,276 101,410,991 65,935,546 59,078,424 


Available cash balance... ..... 82,025,716 68,173,462 53,355,444 40,898,895 


a Chiefly disbursing officers’ balances. x Includes in September $5,746,207 71 
silver bullion and $2,642,055 80 minor coin, &c., not included in statement “Stock 
of Money”. c Including $15,000,000 in Federal Reserve Banks. 

* Including $7,594,725 Federal Reserve notes on Sept. 1. 














THE ENGLISH GOLD AND SILVER MARKETS, 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
September 23 1915: 

GOLD. 
The external movements have not been in favor of the Bank of England. 
The following amounts were received by the Bank: 
Sept. 16— £10,000 in bar gold. 
** 16— 50,000 in sovereigns released on miscellaneous account. 
** 22— 818,000 in bar gold. 
Withdrawals were made as under: 
Sept. 16— £291,000 in bar gold. 


16— 100,000 in sovereigns set aside on account of Egypt. 
** 17— 102,000 in foreign gold coin. 
** 17— 10,000 in sovereigns for Canada. 
** 20— 356,000 in sovereigns for U.S. A. 
“* 21— 170,000 in sovereigns for U. S. A. 
** 21— 200,000 set aside on account of Egypt. 


During the week the net reduction amounted te £351,000. 
Information has been received by mail that the Indian Government has 
cashed three crores of currency notes held in the treasury balances, and has 
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received in exchange £2,000,000 in sovereigns taken from the paper cur- 




















MONTHLY CLEARINGS. 










































































































































rency reserve. 

This gold has been deposited with the Bombay Mint and earmarked on Clearings, Total All. Clearings Outside New Hork. 
behalf of the Bank of England, who have opened a credit for an equivalent | Month. apie 4 -s 4 ae . 
amount in London in favor of the Secretary of State. . . 70 . : 0 

go egy Jan___|13 478 488 698] 16,198 S00 048|—16.8| 6 190.796 165| 6,826 ors 655| —9.3 

‘The continued purchases nag for the prone rena ene: toa Feb _-|11,908,010,330]12,865,538.277| —7.5| 5.426,183,783| 5,627,982.795| —3.6 
have contracted for an additional amount of 600,000 ozs., have been Mar .|13,842,354,632) 14,253,206,041| —2.9| 6,278,240,930| 6,403,915,996| —1.9 
source of strength to a moderately supplied market. The price, after im- 
proving by sixteenths of a penny from 23 7-16d. to 23 9-16d., rose rather Ist qr_| 39,229,853 ,660/43,316,943,366| —9.4|17,895,220,878/18,857,977,446| —5.1 
sharply on the 21st inst. to 23%4d., as the result of some competitive buy- | 4), __|15 008,877,252|14,899.452,513| +0.8| 6,197.212.178| 6.352,935.192| —2.4 
ing for coinage purposes. The receipt of more favorable news regarding | May _|14,622,873.941|13.167.100.346|+11.1| 5.987.717.981| 5.928.568.788| +0.9 
the rains in India was accompanied by covering purchases by the Indian | June--/14,117,551,611/13,948,023,685| +1.2| 6,092,070,062| 6,103,820,918} —0.2 
Bazaars, and the quotation was maintained on the 22d inst., despite some 
China selling. To-day, however, consequent on considerable offerings from 2d qr-|43,749,302,354/42,014,576,544| +4.1/18,277,000,221/18,383,324,898) —0.6 
the East, there has been a reaction to 23 54d. 6 mos-| 82,979,156 ,014/85,331,519,910| —2.8/36,172,221 ,099|/37,241,302,344| —2.9 

An Indian currency return for the 15th inst. gave details in lacs of rupees 
en Halhoniat July . .|14,924,887,812/14,493,300,896| +3.0] 6,229,474,244| 6,312,816,275| —1.3 

“Notes in circulation 64 25 a -- oi oes uevare 9,932,296 349 +43. 7 5,730,056 ,007 5,351,095,754 +7. 1 
BSS RS SS SOS SH ee eee ae ’ © ¢ C 
aaa 38.10 ept__|15,759,725,270/10,028,059,866| +57.1| 6,135,361,992| 5,399,936,423/+13.6 
Coll coke ond Deon... oc ct... 6,00 3d qr_|44,952,111,260/34,453,657,111| +30.5|18,094,892,248|17,063,848,452) +6. 
SENT I 0d os ue bis cs ceca date ws te cbc 6,15 

The stock in Bombay consists of 6,000 bars as compared with 6,300 last | 9 ™08-!127931,267,274'119785,177,021' +6.8|54,267,113,342'54,305,150,796] —0.1 

week. No shipment has been made from San Francisco to Hongkong. BANK CLEARINGS AT LEADING CITIES. 

Quotations for bar silver per ounce standard: ————— Se plember———_—_ Jan. 1 to Sept. 3 

Sept. 17—23 7-16 cash No en Tee 5% (000 ,000s 1915. 1914. 1913. 1912. 1915. 1914. 1913: 1912. 
*  18—23% " quotation | Bar gold per oz. standard___77s. 9d. omitted .) 7 § § 3 $ > $ $ 

“  20—23 9-16 ‘ fixed French gold per oz. standard Nominal | New York--...--- 9,624 4,628 7,456 7,433 73,664 65,480 70,354 72,976 

“ 21—23% for U.S. A. gold coin per oz... Nominal | Chicago._.-.-..--. 1,314 1,150 1,308 1,207 11,666 11,955 11,888 11,250 

“ 32-33% “ forward ne? a rahe 575 461 575 638 5,721 5,757 ,00 644 

“ aa * delivery. Philadelphia______ 737 561 49654 «615 6,051 5,999 6.291 5.194 
Av. for wk. ey 604 cas’ Bt. Louis. “eae 322 279 332 317 2,946 2.952 3,037 2,943 

a is ttsburgh ______- ‘ 205 22 2 1,902 2,002 2,209 2,056 

The quotation to-day for cash delivery is 3-16d. above that fixed a week ata, .._ 227 205 217 216 11927 1/860 11940 1951 

ago. Cincinnati ______- 108 94 103 #107 978 998 983 1,023 
Baltimore. _______ 131 147 149 147 1,282 1,406 1,473 1.419 

Kansas City____-- 311 277 240 221 2.692 2,093 2,075 1.933 

English Financial Market—Per Cable. Cleveland.._..... 127 96 104 2 1.083 951 956 ‘835 

The dail 4 closing quotations for securities, &c., at London, | New Orieans_____- 79 62 77 73 678 684 698 746 

pe Minneapolis - - ---- 109 131 131 105 870 915 901 757 

as sighs ~ cable, have been as follows the past week: poo nS alahde ry zs rH PH = os al pa 
Oct. 2. Oct.4. Oct. 5. Oct.6. Oct.7. Oct.8. | Detroit _.._...... 125 104 106 88 1,120 1,041 987 827 

Week ondaun et. "8. Sat. Mond. Tues. Wed. Thurs. Fri. Milwaukee ____--- 63 67 66 58 606 633 575 530 
Giver, per 08... «6.2.5.2 d_ = 13-16 23 13-16 23 13-16 23% 23 15-16 23 15-16 | Los Angeles_____- 82 87 93 87 762 882 919 844 
Consols, 2% per cents_.--~- 65 65 65 65 65 Providence. ._._- 29 28 31 29 290 299 306 317 
British, 444 per cents_----- 97% 97% 97% 9734 97% 97% +) oe 84 77 76 68 702 649 661 626 
French Rentes (in Paris) - _fr.66.50 66.50 66.50 66.50 66.5 66.50 ES Rs 48 46 52 46 432 447 459 418 

Le OO eR 50 45 45 47 452 419 379 408 
Indianapolis_ ___.- 36 33 35 33 320 312 325 324 
TE eo 39 38 37 38 350 328 344 351 
Clearings, by Telegraph—Sales of Stocks, Bonds, &c. | Richmond._.---~” 41 33 34 30 352 306 301 319 
—The subjoined table, eovering clearings for the current | Memphis -------- 18 20 26 24 227 265 272 274 
week, usually appears onthe first page of each issue, but | Harttord-..---7. 80 «19 «20,753 0k dS 8 
on account of the length of the other tables is crowded out | salt Lake City.--- 29 24 25 23 235 223 230 © 273 
once a-month. The figures are received by telegraph from | 4... 14,669 9,025 12,330 12,084 118,533 110,069 115,754 117.119 
other leading cities. Other cities______- 1,091 1,003 1,117 993 9,398 9,725 745 8,960 
Total all______- 15,760 10,028 13,447 13,077 127,931 119,785 125,499 126,079 
Clearings— Returns by Telegra ph. a Pra on Outside New York. 6,136 5,400 5,991 5,644 54,267 54,305 55.145 53.103 
Week ending Oct. 9. b " ‘ent 
Canadian Bank Clearings.—The clearings of the Cana- 
TET eT $2,271,924,973 | $1,020,070,597 | +122.7 
ei 2 9 EES Ht th te sakaan | ener dian banks for the month of September 1915 show a decrease 
wuietdiiin =. .................... 172.833 ,067 121.868.689 | +41.8 | from me anime yom of a7 of 7.7%, and for the nine 
CD66 iSccksteccnccedeadunsin 34,553,413 28,894,543 | +19.6 nths the loss reaches 15 R 
RR Rca ee eae 284,440,055 237,810,303 | +19.6 — 7 
CRs, bc tcunndcdcbdcucuk 71,970,707 59,119,285 | +21.7 | 
CO SS 18,610,077 15,629,638 | +19.1 September. Nine Months. 
Clearings at— } 

Seven cities, 5 days..........--.---- $2,999,061,242 | $1,587,749,097 | +88.9 Inc. or | nc. or 
Other cities, 5 days...........----.-- 600,018,461 555,427,618 | +8.0 1915. 1914. Dec. | 1915. | 1914 Dec. 

Total all etties, | ESC OE aS $3,599,079,703 | $2,143,176,715 | +67.9 $ $ % $ . 

Oph elton; 1 Gay... -..4.-.42-5~-.<... 600,114,243 418,212,629 | +43.5 | Montreal ___-- 206,673 ,288/203,588,919| + 1.5|1,792,541,200/2,005,491,8651 —10.6 
Toronto _____- 138,247 ,404/142,910,702| —3.3/1,313,132,4841,545.758.596] —15.0 
Total all cities for week._........-- $4,199,193,946 | $2,561,389,344 | +63.9 | Winnipeg___-_- 102,276 ,346|121,752,096, —16.0| 814,139,297] 940,098.92 —13.4 
O thie dakaliad gtnte soft me Vancouver__-- 24,360,842 84,324,654 —29.0) 204.950 6331 337,076,700 —39.2 
ur usual monthly detai 8 ment of transactions on | Ottawa__-...-- 17,306,374| 17,467,683) —0O.9) 153,115, 153,808,5 5 

Be eee Me. Ge nee Sen | GURL. 52 sci ,049, 252,124) —12. 014,95 2.831. —3. 
the New York Stock Exchange is appended. The results | Quebec------- 13375614] 7:979'001| 48.0, \74°748'994 “aeaetvod mae 
for the nine months of 1915 and 1914 are given below: Hamilton___-- 12,312,115, 11,788,302, +4.4) 106,719,324 113,264,989 —5.8 
St. John__.__- 7,032,534, 6,297,997} +11.7| 58,075,593 59,087,854 —1.7 
Calgary _____- 12,013,785| 15,311,248) —21.5| 107,093,822) 154.191.259] —30.5 

Nine Months 1915. Nine Months 1914. London ------ 6,887,872} 6,386,175, +7.8| 65,491,961) 64,632,698 +1.3 
Descrip- Victoria _____- 5,216,333| 9,214,871) —43.4, 57,386,019 96.877.743| —40.8 
tion. Par Value Actual Aver.| Par Value Actual Aver. | Edmonton_.--| 7,182,158) 11,246,864, —36.1} 75,508,725, 125,379,801] —39.8 

or Quantity. Value. Price.) or Quantity. Value. Price. | Regina... --- 6,664,203) 8,287,866) —19.6| 50,114,965, 71,756,788) —30.2 

Brandon ___-- 1,878,252) 2,023,254, —7.2| 16,685,380| 17.914.9711 —6.9 

Stock/Sh’s.| 155,133,24 45,990,575 Lethbridge _..| 1,381,138} 1,723,376] —19.8| 11.722.473] 16.195/210 —27.6 
\ Val _'$9,971,922,865]$8,304,319,965| 83.3 $4,023,321 ,369|$3,792,545,143| 94.3 | Saskatoon _._.| 3.922.548] 4,442,031 —11.7| 28.494'591| 44'929'3431 —36 16 

RR. bonds) 586,944,7 489,108,345) 83.3; 391,771,500, 376,286,685] 96.0 | Moose Jaw.__| 2,861,396 3,600,373} —20.5| 24,751,473 33,488,224 ~26.1 
Gov't bds_ 815, 832,834/102.2) 655,100) 3,029}104.3 | Brantford _.--| 1,991,039] 1,981,161; +0.5| 18,590,5 21,918,715) —15.2 
State bonds 17,536,5 15,955,167) 91.0 32,659,500} ~ 32,922,526/100.8 | Fort William__| 1,569,745} 3,146,682; —50.4| 15,828,88 30,048,199) —47.3 
Bank stks- 139,3 244,606/175 .6, 265,800 535,338|201.4 | New Westm’r_| 1,147,837} 1,572,190| —27.0| 10,091,80 15,201,421] —33.0 
Medicine Hat- 49,460} 1,578,805} —39.8} 7,838,619 15,815,318 —50.4 

Total... $10577358 ,365'$8,810,460,917' 83.3 $4,448,673,269$4,202,972,721! 94.5 Peterborough *| 1,548.213} 1.804.079} —14.2|  14/814,651 6.155.118 ...._. 
The volume of ang at in share properties on the New | Total Canada-'584,290,843'632,877,024' —7.7 5,120,044,20516,061,253,297 —15.5 


York Stock Exchange each month since Jan. 1 in 1915 and 
1914 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1915. 
Values. 


1914. 
Values. 


Mh. 





Number 
of 
Shares. 


Number 
of 
Shares. 








Par. Actual. Par. Actual. 





$ 
847 ,963 208 
515,947 918 
483,147,619 
1,847 ,058,745 


593,476,978 


$ 
881,625,495 
556,109,360 
518,398,024 


1,956,132,879 
623,482,570 
398,348,240, 374,842,097 
343.676.540| 324.688.914 
1,365,507 ,350|1,293,007,989 
3,321 ,640,229'3,140,066,734 
701,681,140, 652,478,409 


transactions. 
transactions. 


$ 
302,461,298 
262/372.421 
535,476,914 
1,100,310,633 
1,619,407,302 
958,264,713) 4.757.405 
832,467,913) 4.002.748 
3,410,139,928|15,905,437 
ssinane sauen.annan 
958,643,288 7,920,924) 
1,434.978.418 No 
1,400,247 ,698) No 


3,793,869 ,404 


s 
435,534,900) 
380,032,785 
681,471,315 


1,497,039 ,000 


1,799 436,335) 
1,037 ,762,960 


Jan -| 5,076,216) 
Feb _| 4,383.44: 
Mar.| 7,862,308 
Astqr|i7 321,967 
A 1,022,930 
May {127281040 

June i '004,042| '912°619.430 
24 qri44,608 ,012|3 749,818,725 
6mos}61,929,979}5 246,857,725 
July.|14,371,633,1,288,908,620 
Aug .|20,432,350 1,791,656 ,625 
Sept 18,399 ,286|1 644,499,895 


3d qrf53 ,203 ,269)4 725,065,140) 


10,088,895 
6,220,059 
5,855,260 

22,164,214 


7,145,284 








Be 























7,920,924) 701,681,140! 652,478,409 
8,304,319,965'45,990,575/4,073,321 ,369/3,792,545.143 




















9 m’s'115133 248'9 971,922 865 





The following compilation covers the clearings by months 
since Jan. 1: 








*Not included in total; comparison incomplete. 

The clearings for the week ending Oct. 2 by comparison 
with the same week of 1914 show a decrease in the aggregate 
of 3.2%. 


























Week ending Oct. 2. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. | 1912. 

Montreal... -..--------- 49,316,236) 47,186,291) +4.5 60,906 .228| 65,929,944 
TOTONGO... ...--cacesens 33,881,818! 37,539,180] —9.7| 46,262,155) 47,148,416 
Winnipeg ------------- 32,719,468] 31,916,389] +2.5) 39,851,856| 30'561.514 
Vancouver ....-------- 5,664,801) 7,914,469) —28.4 12,366 ‘611| 14.780.480 
Ottawa ....-....+----- 5,461,703) 3,560,970) +53.4' 4,274, 124) 4,338,115 
Quebec .....-.-------- 3,073,467| 3,701,893] —16.7; 2,930,921) 3,428,052 
Halifax ....-.-...----- 1,811,684; 1,834,046] —1.3' 2,083.28: i 2/206 209 
Hamilton ......------- 3,239,106) 3,046,174) +6.3) 3,864,131) 4.256.518 
St. John........------ 1,301,200} 1,309,347) —0.6, 1,563, 724 1.621.950 
Calgary .........--.---- 2,785,316] 3,659,125] —23.9| 5,364,083! 5.856.519 
London ...--.--------- 1,491,630) 1,908,905) —26.6, 3,974,656, 4,120,615 
Victoria........------- 1,170,492} 1,446,579] —19.1| 1,537,238) 1.885.988 
Edmonton --.-..------ 1,750,291| 2,200,000} —20.5. 3,841,794) 4'525'021 
Regis... .. ~~. -caecuces 1,806,783 2,051,423) —11.9 2,554,403) 2,227,467 
BramGoR . ....scsecosss 410,138 503,880) —18.6 684,898! 556 322 
Lethbridge --...-------- 332,728 457 ,361| —27.3 651,647) 656.154 
Saskatoon. -..=.---.----- 1,134,286} 1,128,369) +0.5; 1,791,665) 2,311,299 
Moose Jaw---..-------- 767,187 970,794| —20.9| 1,077,194) 1.386.441 
Brantford ----.-------- 509,803 473,024, +7.6| 660,392! 623.712 
Fort William. .-------- 373,534 797,411) —53.2) 912,260) 712,016 
New Westminster --- --- 285,483 363,555) —21.5) Geel | saukéeve 
Medicine Hat_-.-.------ 322,616 435,355| —26.0 | | en a 
Peterborough - - -------- 376,833 SURS 44E andeesh cciktes. 

Total Canada... -.----- 149,916 ,603'154,797,347' —3.2 198,183,122'199,132,802 
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Pacific and Other Western Clearings brought forward 
from first page. ~ 

































































September . Nine Months. 
Clearings ait— 

ne. or Inc. or 

1915. 1914. Dec. 1915. 1914. Dec 

$ $ % 3 $ % 
San Francisco _|227,318,845 205,099,442) + 10.8/1,926,989,541/1,859,518,407| +3.6 
Los Angeles__-_| 81,683,713) 86,864,639} —6.0} 762,229,639} 881,937,979] —13.6 
Seattle. .....- | 50,610,005) 54,975,511 —7.9| 448,404,351) 478,786,266) —6.3 
Portland ____-_ | 46,475,763) 48,423,865, —4.0) 397,940,815) 431,484,252) —7.8 
Spokane_-_____ 15,628,306) 16,283,010) —4.0| 136,326,038) 152,718,238} —10.7 
Salt Lake City) 28,757,232) 23,775,842) +21.0) 234,978,984) 223,042,779 5.4 
Tacoma... .-..- | 8,369,647) 10,227,902} —18.2| 72,909,374) 14,118,847) —13.3 
Oakland _____-_ | 15,033,107] 14,388,960] +4.5 131,292,645] 131,489,216) —0.1 
Sacramento-_-_| 8,507,008} 8,974,454; —5.2| 69,050,839 75,527,925) —8.5 
San Diego__._| 7,828,429) 8,095,574; —3.3| 72,423,480 80,412,135) —9.9 
Fresno __..... | 4,723,808) 4,877,603) —3.2 34,434,918 36,068,345, —4.5 
Stockton _____ 4,829,199) 2,299,483) +12.1) 34,918,718 33,927,319) +2.9 
San Jose_____- 3,211,523) 3,572,421) —10.1| 24,250,436; 25,804,5644 —6.0 
DE oswsenau | 4,312,529) 3,379,802) +27.6| 29,762,346) 28,453,469) +4.6 
Pasadena -__-_- 944,25: 3,033,520) —2.9| 32,267,374 34,405,875) —6.2 
North Yakima) 1,919,074; 1,948,931) —2.0) 14,101,708 14,932,060; —5.6 
eles | 1,443,392) 1,250,576 +154) 11,088,910) 10,311,413) +7.5 
Ee 3,922,730| 3,746,650; +4.7) 29,956,514 29,165,898; +2.7 
Santa Rosa___| 1,038,800) 1,202,830) — 13.6; 8,295 462 9,486,292; —12.6 
Long Beach*__| 2,040,519) 2,193,247] —7.0)| 19,645,311 10,679,730) _____- 
Bakersfield __._| 1,502,404) 1,800,014 —16 6) 14,815,700 17,792,417; —16.7 
Total Pacific,520,041,772 506,221,029 +2.74,486 ,437 ,792,4,639,383,696, —3.3 
Kansas City~_'311,225,183/277,210,351| +4-12.3\2,692,434,3292,092,754,854) +28.7 
Minneapolis -_ 109,169,945)139,804,919] —16.5| 869,853,163) 914,827,472) —4.9 
Co are 84,391,012) 76,781,325) +9.9| 701,573,287; 649,356,750; +8.0 
OSs Paiecned= | 50,168,937) 44,735,657) +12.1) 452,446,018; 419,102,330, +8.0 
er 38.961 ,932| 37,893,137} +2.8| 347,985,258! 327,847,971) +6.1 
St. Joseph_-__| 30,291,592) 24,385,949) + 24.2) 208,803,626) 265,963,842) +5.6 
Des Moines- - -| 23 ,042 ,802 20,994,368) +9.7) 205,997,124, 213,729,849) —3.6 
Sioux City.___| 14,115,254 13,092,921) +7.8) 122,841,798) 129,887,774, —5.4 
Wichita .....-. | 15,129,204) 15,418,481 —1.9} 139,668,514) 129,698,507| +7.7 
»: | 28,696,805) 35,313,576 —18.7; 144,419,472} 152,249,534) —5.1 
Lincoln .....- 9,547,126) 9,114,524 —4.8) 87,022 ,028 80,355,036, +8.3 
‘TeGe, 2... ooam 6,330,965) 6,770,151) —6.5| 56,987,005 61,108,276, —6.7 
Davenport _.__ 6,568, 6,118 ,34- gi 55,709,615 64,746,411; —14.0 
Cedar Rapids. 7,254,023) 6,698,94 F 8.3} 66,194,009) 71,023,682) —6.8 
| eS 5,982,017, 5,591,382) 47.0! 45,690,549 35,669,695, +28.1 
Sioux Falis...' 4,415,488! 3,977,641) +11.6) 38,788,953 36,262,746) +7.0 
Colorado Sp'gs, 2,939,504 2,897,986) +1.4| 26,294,022) 24,366,828) +7.9 
PEO. «nace 1,575,913) 2,667,995) —40.9} 18,194,281 24,268,108) —25.0 
Fremont __..~. 1,547,578) 1,786,788) —13.4) 15,241,835) 15,021,083) +1.5 
Hastings _.. 905,312) 1,458,894 37.9 8,162,055) 8,052,283; +1.4 
Aberdeen--___- 3,356,864; 3,102,720| 48.2 22 ,293 ,006) 20,118,906) + 10.8 
ee. cwswod 4,618,412) 5,471,390 —15.6 40,725,850, 42,321,224) —3.8 
Waterloo. -____ 6,667,795) 5,358,858) +244 62,235,863} 55,242,035) +12.7 
oo 2,185,133) 1,873,842) + 16.6 18,330,885) 15,531,990) +18.0 
p ERAT SE 4,630,991) 2,627,012) +76.2 32,832,757| 24,793,456, +32.4 
Grand Forks.-| 1,893,000, 1,783,000) +6.2, 13,145,400) 13,303,400, —1.2 
Lawrence ___~_ 822,826) 825,695) —0.3 7,370,740) 8,141,611) —9.5 
Towa City__..| 1;717,000 1,040,600, +65.1) 10 ,416 664) 9,586,424, +8.7 
Tot.oth. West 778 ,152,509|745,795,058' +-4.36,583,657,089 5,905,332,027| +11.5 

Week ending Oct. 2. 
Clearings ait— 
Inc. or 
1915. 1914. | Dec. 1913. | 1912. 
$ vie ie aes 

San Francisco-_-- 57,306,798 52,765,723, +8.2 56,169,592 58,725,315 
Los Angeles --- -- 18,715,700, 20,629,703) —9.3| 21,142,164 22,977,315 

Seattio. ........ 11,617,618 12,434,608, -—6.6) 13,564,784 ,605, 
Portland __.__-- 11,790,810, 10,586,830 +11.4 13,163,117 12,639,147 
Spokane---_.__-- 3,816,443) 3,899,578) —2.1 4,664,1 5,119,780 
,. Pe 1,741,055 2,133,374, —18.4 2,532,190 3,294,085 
Salt Lake City_-. 6,818,108 5,865,828 +16.2 6,926,967 6,188,993 
Oakland_-____--. 3,536,606 3,488.580, +1.4 4,212,009 4,270,175 
Sacramento - ---- 1,930,034 193,969, —12.2 ,435,100 1,963 ,423 
San Diego-_----- 1,670,312 1,818,524) —8.1 2,500,781 2,939,343 
| eee 1,129,515 1,028,708; +9.8 1,159,259 1,093,400 
Stockton ...._-- 960,467 1,043,825) —7.9 873,719 940,433 
San Jose_........ 792,711 971,141, —18.4 1,015,876 959,479 
le dace 695,208 666,831 +4.3) 2,597 806,061 
North Yakima-_- 461,532 481,660| —4.2 437,975 495,000 
ee SEER 225,000 200,000; +12.5; 232,288 274,891 
Long Beach-.-.-.. 421,557 531,576) —20.7| ----------| ---------- 
Total Pacific..| 123,629,474; 120,940,458 +85) 131,792,604; 135,291,844 
Kansas City..-.-. 75,379,250, 66,692,522) +13.0, 60,457,331 57,636,558 
Minneapolis ---. 28,664,109 35,243,312 —18.7) 32,082,172 28.383 904 
Omaha. .-......-. 20,174,705 18,805,042) +7.3) 19,873,323 17,406,093 
GS; Bn ws dnct 11,117,334 10,970,076,  +1.3) 11,052,646 11,275,439 
DORE. cuiccsa 10,185 ,02 9,214,256; +10.5| 10,314,741 10,433 ,664 
St. Joseph__..-.- 6,590,324 6,473,973; +1.8 7,249,610 6,727 ,658 
Wn 6c cecccs 5,183,313 8,671,883} —40.2 7,860,061 6,682,916 

Des Moines-----. 5,493,371 5,357,651; +2.5 5,882,796 5,856, 
Sioux City 3,702, 3,469,959; +6.7 4,006,597 3,725,321 
Wichita 3,539,046 é é +4.2 3,470,517 3,448,559 
Davenport 1,673, 1,827,375, —8.4 2,220,831 2,238,901 
BED Gaecesdd 2,323,599 2,138, +3.9 2,058 ,425 1,864,195 
PEED tcnccdad 1,363,518 1,499,034) —9.1 1,517,105 1,348,099 
|” eer ee 1,509,343 1,487,251, +1.5 526,979 00 ,932 
Cedar Rapids--_- 1,890, 1,800,000; +5.0 2,087 ,805 1,675,954 
Colorado Springs 450 ,000 445,000; +1.1 448, 28,565 
a 332,180 541,360) —38.6 605,324 631,921 
Fremont -_-.._..-. 309,345 399,263) —22.6 283 ,068 304,112 
Waterloo. -_-__... 1,585,516 1,527,978; +3.8 1,538 ,202 1,624,308 
Helena... ....... 1,130,454 1,429,085) —20.9) 1,208,824 1,093 ,093 
Aberdeen -_._... 765 ,000 50, +2.0 510,000 612,715 
Hastings ....... 222,348 272,798 —18.5 231,565 224.074 
SE useendine 470,000 424,673; +10.7) ,762 425 
Tot. Oth.West.! 184,053,067! 182,838,281! +0.7| 175,996,374| 164,626,739 




















TRADE AND TRAFFIC MOVEMENT. 

LAKE SUPERIOR IRON ORE SHIPMENTS.—Iron- 
ore shipments from the Lake Superior region continue the 
heaviest in the history of the trade, the movement for 
September aggregating 7,863,146 tons, against 5,431,307 
tons for the corresponding month last year, 7,259,662 tons 
in 1913 and 7,287,230 tons in 1912, the largest previous 
September movement. Below we give the shipments from 
the several ports for September 1915, 1914 and 1913 and 
for the season to October.1. 








—————- Se ptember— To Oct. 1 

Port (tons)— 1915. 1914. 1913. 1915. 1914. 1913. 
Escanaba... --... 1,015,820 553,95 673,591 4,011,682 3,019,651 4,297,223 
Marquette---__-.. 539,879 335,928 418,242 2,313,532 1,385,718 2,573,604 
ee 1,028,363 662,141 485,174 3,829,582 2,741,917 3,558,802 
EE 1,557,935 1,901,422 2,225,802 5,997,023 9,478,253 10,818,324 
Duluth......... 2,428,689 1,126,532 1,938,823 11,807,219 5,278,899 9,830,726 
Two Harbors...1,292,460 851,325 1,518,030 6,710,528 4,804,975 8,194,738 

WWE cnctcped 7,863,146 5,431,307 7,259,662 34,669,566 26,709,413 39,273,417 


ANTHRACITE COAL PRODUCTION .—The shipments 
of anthracite coal to tidewater in September amounted to 





5,518,771 tons, a decrease of 727,421 tons as compared with 
September 1914. In the following we compare the shipments 
by the various carriers for the months of September 1915 
and 1914 and for period from Jan. 1 to Sept. 30: 





—_ —— —Jan.1 to Sept. 

Road— 1915. 1914. 1915. 1914. 
Philadelphia & Reading-_---_-- tons. 895,718 1,101,296 7,995,805 8,869,552 
3 BRON ae 1,093,283 1,290,327 9,447,463 ,550,7' 
Central RR. of New Jersey-_-_-_.---- 626,237 4,604. 5,636,799 6,560,049 
Delaware Lackawanna & Western.. 820,440 893,098 6,791,191 7,138,223 
Delaware & Hudson___.-...-...-- 37,592 647,974 5,970,324 5,354,593 
TE : cmicaeanshienannnae 467 ,587 575,898 4,233,909 4,697,325 
EO tos diinis octinn BO Samba ie eens 718,751 727,950 65,816,660 6,169,528 
Ontario & Western._............- 159,163 185,045 1,486,960 1,727,512 

MID stich dike Ades cieietetniaeh inten elidel 5,518,771 6,246,192 47,379,111 50,067,581 








Gommercial andWiscellanesus Hews 

STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of moneyin the country 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 








—Stock of Money Oct. 1'15—- ——Money in Circulation—— 
In U.8. aHeldinTreas’ Oct.1 1915. Oct. 11914. 

Circulation Meditum— $ $ $ $ 
Gold coin and bullion----- 2,141,782,259 199,505,255 615,977,722 657,944,193 
ee eS eee 26,018,270 1,172,277,599 931,390,259 
Standard silver dollars_... 568,271,655 9,451,123 65 ,092 ,532 70,724,311 
Silver certificates.b ...... ~-...-.---- 9,847,473 481,666,527 482,892,121 
Subsidiary silver__....--- 186,827,583 24,730,213 162,097,370 161,565,114 
Treasury notes of 1890_b.. --.-.------- ,840 2,210,160 2,388,789 
United States notes___-.-- 346,681,016 8,966,535 337,714,481 336,974,24@ 
Federal Reserve notes----- 140,360,000 7,594,725 132,765,275 -......--. 
Federal Reserve Bank notes -.......... -----. ane simedict . sane 
National Bank notes------ 786,736,460 26,233,368 760,503,092 1,050,869,169 
I aii ies os RG Glp ee ail ee 4,170,658 ,973 312,350,802 3,730,304,758 3,694,748,196 


Population of continental United States estimated at 101,151,000. Circulation 
per capita, $36 88. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit ef 
the Treasurer of the United States, amounting to $40,639,471 01. 

b For redemption of outstanding certificates and treasury notes of 1890 an exact 
equivalent in amount of the appropriate kinds of money is held in the Treasury, 
and is not included in the account of money held as assets of the Government. 

Note —On Oct. 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $7,791,913 gold coin and bullion and $120,211,500 
gold certificates—a total of $128,003,413, against $97,179,702 on Stpt. 1. 


BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 
and legal tenders on deposit. 





Circulation Afloat Under— 


Bonds and Legal Tenders | 
on Deposit for— 





| 
| Bonds. 

















1914-15. 
| Legal Legal 
Tenders, Bonds. Tenders. Total. 
| $ | $ $ $ $ 

Sept. 30 1915__| 735,793,393) 63,794,876, 0722,941,584 63,794,876, 786,736,460 
Aug. 31 1915_-! 735.693.808) 70,626,198) 723,160,609 70,626,198 793,786,807 
July 31 1015..| 735,682,530) 80,798,814) m723 802,559; 80,798,814, 804,601,373 
June 30 1915_-| 736,743,751) 93,240,891) 1726.032.702| 93,240,891) 819,273,593 
May 311915__| 738,666,230)112,101,038| &728,186,909)112,101,0: 840,287 ,947 
April 30 1915__| 742,687,871/139,016,678| #728,776,3389,139,016,678| 867,793,067 
Mar. 31 1915_-_| 751,289,635)165,409,147| 9734,138,833)165,409,147) 899,547,980 
Feb. 27 1915__| 770,139,524190,078,639| 747,951,802 190,078,639; 938,030,441 
Jan. 301915__| 810,508,055 191.724.115| €790,482,018/191,724,115| 982,206,133 
Dec. 31 1914__| 897,146,922/168,541,616, d871,169,405)168,541,616)1,039,711,021 
Nov. 30 1914__/1,017,177,241|101 ,420,019\c1 ,010,579 057/101 ,420,019)1,111,999,076 
Oct. 31 1914__/1,109,989,665) 20,632,278 >1,100,836 633, 20,632,278)1,121,468,911 
Sept. 30 1914__|/1,089,281,290) 15,766,893\a1 ,062,117,883| 15,766,893 1,077 ,884,776 
Aug. 31 1914__| 870,289,600 15,447,138! *862,093,143' 15,447,138! 877,540,281 








* Of which $126,241,760 miscellaneous securities, Act of May 30 1908. 
a Of which $325,007 ,900 miscellaneous securities, Act of May 30 1908. 
b Of which $361,119,940 miscellaneous securities, Act of May 30 1908. 
c¢ Of which $270.078,236 miscellaneous securities, Act of May 30 1908. 
d Of which $150,836 ,692 miscellaneous securities, Act of May 30 1998. 
e Of which $67,307,165 miscellaneous securities, Act of May 30 1908. 
f Otwhich $31,133,734 miscellaneous securities, Act of May 30 1908. 


g Ofwhich $15,154,695 miscellaneous securities, Act of May 30 1908. 
hOtwhich $6,582,581 miscellaneous securities, Act of May 30 1908. 
k Ofwhich $2,508,940 miscellaneous securities, Act of May 30 1908. 
i Of which $719,561 miscellaneous securities, Act of May 30 1908. 
mOft which $185,245 miscellaneous securities, Act of May 30 1908. 
n Of which $181,778 miscellaneous securities, Act of May 30 1908. 
o Of which $172,203 miscellaneous securities, Act of May 30 1908. 


The following shows the amount of each class of bonds 
held against national bank circulation and to secure publie 
moneys in national bank depositaries on Sept. 30. 























U. 8. Bonds Held Sept. 30 to Secure— 
Bonds on Deposit 
Sept. 30 1915. Bank Public Deposit Total 
Circulation. in Banks. Held. 
$ 3 $ 

2%, U. 8. Consols of 1930............ 601,244,250 11,620,850 | 612,865,100 
2%, U.S. Loan of 1908-1918_____.___- 20,389,720 4,563,200 24,952,920 
OF. UO MOOR BG ian occ ncccncscs ,304,800 3,235,600 35,540,400 
2%, U.8. Panama of 1936_..........-. 52,885,440 1,138,500 54, .940 
2%, U.8. Panama of 1938...........-. 28,796,980 506, 29,302,980 
_ RA. . ¢.. eeees eer 12,789,000 12,789,000 
3.65%, District of Columbia..........] <...-... 3 585,000 
Oo, PE EE, Cnndwtinedeshandh - htadidoe 4,488,000 4,488,000 
hy SE EE ncktsasccacccl § saadteoee 06, 706 ,000 
Ce.  peteticccanecesl: . wdemesee 10,000 10,000 
Tee Pe eb en aecseal anesencn 1,411,000 1,411,000 
Various, Territory of Hawali..........} -...-.-.-- 1,329,000 1,329,000 
Various, State, city, railroad, &c.....-| -..-.---- 8,126,159 8,126,159 
WEEE cskaninactsmaattiipbendsinenah 735,621,190 50,508,309 | 786,129,499 

Miscell. securities (approved issue value) See ee | | temo ee ° 
__Total bonds and other securities_-____ 735,793 ,393 50,508,309 | 786,301,702 








The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits Sept. 1 and 
Oct. 1 and their increase or decrease during the month of 


September. 
National Bank Notes—Total Afloat— 

Ss CE Ne. BP Bin bdo dake nadkdcdesniacyeosadseaeneed $793 786,807 

Net amount retired during September..............-.......-..-..- 7,050,347 
Amount of bank notes afloat Oct. 1 1915..........-......---.-.-- $786 ,736,460 
Legal-Tender Notes— 

Amount on deposit to redeem national bank notes Sept. 1 1915__.._-_-- $70,626,198 

Net amount of bank notes retired in September__................--. 6,831,322 
Amount on deposit to redeem national bank notes Oct. 1 1915.._.-- $63,794,876 
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GOVERNMENT REVENUE AND EXPENDITURES. 


os 


h the 


the courtesy of the Secretary of the Treasury, we 


are enabled to place before our readers to-day, the details of 
Gastamans recei _ and disbursements for September 1915 


and 1914 and for 


© three months of the fiscal years 1915-16 

















and 1914-18. 
FP Receipts— Sept. 1915. | Sept. 1914. 3 Months 1915. 3 Months 1914. 
Revenues: $ $ $ 3 
Customs ........... 14,923,639 89 17,225,287 03 45,689,823 53 59,645,714 59 
Internal Rev ; 
s sedieenidilons iene 29,819,176 91 31,466,609 08 88,930,998 93 83,753,807 36 
Corp’n & income tax 1,043: 4 9 04,038 54 11,045,101 55 8,012,934 62 
Miseel _—_ ORRRET 4,238,281 22 2,874,85995 12,609,118 91 24,856,009 88 
a 80,024,572 01 51,971,394 60 158,275,042 92 176,268,466 45 
Disbursements— 
Legistative estaDlish’t. 1,205,024 01 1,267,11750 3,482,81252 3,828,162 29 
Executive proper_.... 9,078 44 145,871 16 *47,388 78 1,900,184 20 
State Department_... 1,293,915 33 278,101 89 2,191,528 83 1,132,388 59 
Department— 
Excl. public buildings. 8,818,421 24 3,446,46942 11,368,53025 12,432,040 20 
Public bulldings_._.. 1,392,957 12 1,620,75863 4 "413 ,805 26 5,334,981 05 
War Department— 
Military establishm’t. 10,124,222 23 10,362,854 09 86,122,80947 39,556,795 04 
Civil establishment— 
War Dept. proper.. 180,888 00 181,333 97 563,594 12 564,312 58 
PR nae ere ae Civil 535,230 34 686,656 15  3,370,58432 3,044,955 22 
and harbors... 8,431,405 41 4,474,88805  9,936,16699 13,961,259 98 
Fmt dnd of Justies_ ,003 89 616,773 57 = 2, ‘776 742 44 2,547,855 09 
Post Office Dept.— 
Excl. Postal Service... 136,000,00 166,521 44 473,738 90 510,942 88 
Postal Deficiencies... 4,000,000 00 .._......--- 5,600,000 00 .......-...-- 
Navy Department— 
Naval Establishment_11,459,336 96 11,589,907 62 40,026,084 61 385,044,180 12 
Civil Establishment. . 69,402 90 68, ,092 69 215,255 86 223,097 34 
Interior Department— 
Excluding Pensions 
and Indiarm___._... 1,622,448 51 2,576,16139  8,759,32047 9,814,099 27 
de rong wainkenk --- 14,281, "721 87 14,283,092 81 40,884,700 46 41,970,611 02 
COE Ca eR 3,000 84 2,375,32947 4 604, ‘560 36 6,402,748 30 
Dekel of Agrieulture__ 2, $51 ‘915 86 2,375,488 31 8: 181, 314 31 7,838,435 61 
Dept. of Commeree.-_-. "937. 57097 1,001,381 70 3, 159, 80217 3,128,182 34 
ie of Labor-__-_.-.- 319,126 03 352,868 10 "909/362 65 1,056,482 39 
Independent Offices 
Commissions... ..._- 535,271 60 452,564 24 1,953,77220 1,199,364 04 
District of Cotum@Bia.. 1,058,983 56 1,257,41876 4 "456 ‘030 68 8,895,499 09 
Int. on Pubiie Debt__. 426,028 93 455,165 62 5,715,56262 5,682,284 94 
Total Fed warrants 
Mind cesenk andes 59,876,954 04 60,034,816 58 199,018,690 71 201,068,861 58 
Publie ‘Debts 
Bonds, notes and eer- 
tiffeates retired_____ 390 00 400 00 1,470 00 8,345 00 
Panama Canal: 
Pay warrants tfasued__ 2,290,051 17 1,850,41230 5,592,091 38 10,893,398 34 
Total Pablle Debt & 
Panama Cana! dis- 
bursements ____..- 2,290,441 17 1,850,81230 5,593,561 38 10,901,743 34 
Grand Total ef Dis- 
bursements ._....._- 62,481,121 18 61,453,590 85 202,627,283 85 210,255,290 08 
Net Excess of AB Dis- 
bursements ......... 12,456,549 17 9,482,196 25 43,486,740 93 33,986,823 63. 





* Bxeess repayment fn relief of American citizens’ account. 








: CURRENT NOTICE. 


—Miesers. Gartenlaub & Co., 5 Nassau St., New York, are offering in our 
advertising pages to-day for October investments an attractive list of 
high grade railroad bonds yielding from 4.45 to 4.95%. Many of these 
bonds are legal investments for savings banks in New York, Massa- 
chusetts and Connecticut. 

—At 84.13 and interest, to net the investor 54%, Wm. A. Read & Co., 
of this city, are offering and advertising in to-day’s ‘‘Chronicle,”’ City of 
Toronto Harbor Commissioners’ 4% % bonds due Sept. 1 1953. Principal 
and interest guaranteed by the City of Toronto. See the advertisement 
for other particulars. 


—Wnm. A. Read & Co. of New York are offering to investors Toronto 
Harbor Commissioners’ 44% % sinking fund gold bonds dated Sept. 1 1913 
and due Sept. 1 1953. Details will be found in an advertisement on a 
preceding page. 


—Walter L. Cropley, who on Oct. 1 retired from the Stock Exchange 
firm of Markoe, Morgan & Whitney, 120 Broadway, has become associated 
with the bond department of White, Weld & Co., 14 Wall Street. 


—Stone & Webster Engineering Corporation, constructing engineers, 
New York, Boston and Chicago, have issued an illustrated pamphlet 
describing the coal gas plant of the Fall River Gas Works Co. 

—John F. Lumpkin, who is prominently known in Kansas City, Mo., 
has opened offices in the Victor Building in that city and will specialize 
in high-grade stocks and bonds. 

—Megargel & Co., members of the New York Stock Exchange, 35 Pine 
St., this city, have opened a branch office in Boston under the personal 
management of OC. F. Coombs. 











Auction Sales.—Among other securities, the Silleitee. 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. er cent.| Shares. Stocks. Per cent 
50 —_. ¥.. Car Co. of Canada. 1 Clinton Hall Association... _.__ $25 

Pp bagedpenecssccace 35 | 1N. Y. Soc. Library free right_._$86 
10 National. City Encsencscsee 392 | 23 Martin-Evans Co__._...____. $35 lot 


By Messrs. Francis Henshaw & Co., Boston: 


ee. > es Cs $ <4 sh. | Bonds. 
eee 142 | $1,000 Bost. Wharf Co. Ist 4s, 1041 3 
9 Pepperell Mfg. Co_.....-. 121 100 Pacific Milis . 


1 Lockwood Co.,Waterv., Me. 123% | 10 Plymouth Cordage (full paid 
30 Pacific Mills bes dage (full paid 
11 West Point Mfg. Co. aan. = 

10 Am. Marconi W. Co. of Am. 238 | 
20 U.8. Worsted Co., 2d pref. 18% 


21,146 Davis-DalyCopperCo. 1.06 4- i 20) 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stock. Shares. Stock. $ per sh. 
10 Revere Sugar Refg. Co., pref__ 2 
16 Merrimack Chemical Co 
38 National Shawmut Bank_. 


85 
3% 


68 Androscoggin Mills........... 156 11 No. Boston Ltg. Properties 
2 Nashua & Lowell RR......... 180 | 15 Naumkeag Steam Cotton rights : es 
& Morse Twist Drill Co......... 205 8 West Point Mfg. rights....____ 3% 





By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stock. $ per sh. 
39 Farmers & Mech. Nat. Bk. 125-128 

30 Fourth Street Nat. Bank-_--__- 2854 

3 Lumbermen’s Ins., Co., $25ea. 994 

9 Bank of North America. ices 2594 


Shares. Stock. 8 per sk. 
14 J. B. Stetson Co., common. __358%4 
4 Phil. & Camden Ferry, $50 ea. 106 
10 H. K. Mulford Co., $50 each... 63 


14 Belmont Trust Co., $50 each.. 33% | Bonds. 


25 Finance Co. of Pa., lst pref...106%4 
5 Frankford Trust Co. , $50 each. 166 
ecg le eee 891 
2 Fire Assoc. of Phil., $50 each. .325 

25 Mechanics Insur. Co., $25 ea. 48 

101 Phila. Life Ins. Co., $10 each. 10 
1 Frank. & Southwark Pass. Ry.344 


Per cent. 
$1,000 sane meg oS -. 1941_101% 
1,000 eee & ros. & Co. ist 5s, 
1 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. Stocks. $ per sh. 
4,000 Tampico Oil Co., par $1. 738 lot 
393,000 Eagle Oil Co., par $1_...$3 lot 
60 San-Knit-Ary Textile Mills, 
inc. pref., par $10___-_-- $1.25 
15 San-Knit-Ary Textile Mills, 





inc. com., par $10___.--. 


Be Bh, Pend knteswocane 0% 
500 Wilm. & Chester Trac. coll. 
| eae 100 
Shares. Stocks. $ per sh. 


30 Anticor Mfg. Co., par $10_$1 lot 
23 Reading Iron Ore Co., 


par 

1,000 The Moab Oil Co., par $1_$2 lot 
50 Nev.-Utah Min. & Smelt. 

Corp., par $1@_.....-- $1 lot 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 
Dividends announced this week are printed in italics. 








Per When Books Clesed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Top. & 8. Fe., com. (qu.) (No. 42)_-| 1% |Dee. 1)Holders of ree. Nov. 54 
Central RR. of N J. quar. eiapenetoe ee: 2 Nov. 1)Holders of rec. Oct. 226 
Cripple Creek Cent., com. A ah ) (No. 24)] 1 Dec. 1/Holders of rec. Nov. 20a 
Preferred (quar.) (No. 40 — Sa 1 Dec. 1)|Holders of rec. Nov. 206 
Delaware Lackawanna & wonare (quar.)} 234 |Oct. 20)/Holders of ree. Oct. 44 
Georgia RR. & Banking (quar.)_-_.._-- 3 Oct. 15,0ct. 2 to Oct. 14 
Grand Trunk Ry., guaranteed_........--- TE Ms ses oceania eds ere darn edie 
Great Northern (quar idea atin e ae eee 1% ‘Nov. i1/Sept.25 to Oct. 14 
Kansas City Southern. pref. (quar.)__--- 1 Oct. 15/Holders of rec. Sept. 30a 
Lehigh Ma 4 com. & pref. (quar.)....-. $1.25 |Oct. 9)| Holders of rec. Sept. 25a 
Minn, St. P.& 8.8.M.,com. <a (No.25)} 3% |Oct. 15|Holders of rec. Sept. 244 
New York Central RR. (QGar ).0dédens 1% |Nov. 1|Holders of rec. Oct. 7@ 
Norfolk & Western, adj. pref. (quar.)_.-| 1 Nov. 19|Holders of rec. Oct. 308 
Northern Pacific (quar.)........-....--.- 1% |Nov. 1)Holders of rec. Oct. lla 
Philadelphia & Trenton (quar.).......-.- 2% jOct. 10/\Oct. 1 to Oct. 10 
Reading Company, com. (quar.)........ 2 Nov. 11}Holders of ree. Oct. 26a 
Second preferred (quar.)...........- 1 Oct. 14/Holders of rec. Sept. 28a 
United N. i RR. & Canal Cos. (quar.)..| $2.50 ‘Oct. 10/Sept.21 to Sept. 30 
WOITCD Be ow ccsngeeneccccpecccn 3% |Oct. 15|Holders of rec. Oct. 64 
Street and Electric Railways. 
Boston Suburban Elec. Cos., pref. (qu.)- 50c.|Oct. 15|Holders of ree. Oct. 4 
Brooklyn City RR. (quar.)..-....--------- 2 Oct. 15;O0ct. 7 to Oct. 15 
Cin. Newp. & oe. L. & Tr., com. (qu.)- 1% |Oct. 15/Oct. 1 to Oct. 15 
Preferred (quar.).........-----.---- 1% jOct. 15'Oct. 1 to Oct. 15 
Dallas Electric Co., tst preferred (No. 5)| 3 Oct. 11)Holders of ree. Oct. 54 
Second preferred (No. 5)_.....-.-.-- 2% |Oct. 11)Holders of rec. Oct. 54 
Duquesne Light Co., pref. (qu.) (No. 3)-_ 134 |Nov. 1)Holders of rec. Oct. 1 
Green & Sts. Pass., Phila. (quar.)..| $1.50 |Oct. 7|Oct. 1 to Oct. 7 
Kentucky Securities Corp., pref. (quar.)...| 1% |Oct. 15)Holders of ree. Oct. la 
Manchester (N.H.) Tr., L. & Power (qu.)| 2 Oct. 15)Holders of ree. Oct. la 
Nashville Ry. & Light, pref. (quar.)....-- Cot Dk, Mi canéebhansimeiaastieds 
Ottumwa Ry. & Light, pref. (quar.)___- 1% |Oct. 15)Holders of ree. Sept. 30 
Philadelphia Co., com. (qu.) _ 136)..| 1% |Nov. 1)Holders of rec. Oct. 14 | 
6% cumulative pref. (No. 6).....-... 3 Nov. 1)Holders of rec. Oct. 1a 
Public Service Inv., pref. (qu.) tiie. 26) ...| $1.50 |Nov. 1)Holders of rec. Oct. 154 
Puget Sound Trac., L. & Pow., pref. (qu.)| 75e. |Oct. 15|Holders of rec. Oct. 14 
Republic Ry. & Lt., pref. (qu) (No. 17)| 1% |Oct. 15)Holders of rec. Sept. 30 
United Rys. & Elec., Balt., com. (quar.) - 50c.|Oct. 15)Holders of rec. Oct. 44 
Virginia Ry. & Power, common (quar.)..| 14 |Oct. 20)Holders of rec. Oct. 64 
West Penn Rys., pref. (quar.)...--...--- 1 |Nov. 1)Oct. 23 to Nov. 1 
SONS Oe: Cree - Aectatibbilbdasoctcunccdsbbanaes 
anks. 
New York Produce Exchange (No. 61)....| 4 Oct. 15/Holders of ree. Oct. 9 
Trust Companies. 
Mutual of Westchester County (quar.)....- 1% |Oct. 15)Holders of ree. Oct . 14 
Miscellaneous. 
Aetna Explosives, Inc., pref. (quar.)...... 1% |Oct. 25)Holders of rec. Oct. 20 
Alliance Realty (quar.) --.-------------- 14% |Oct. 15 Holders of rec. Oct. 9 
Amer. Agric. Chem., og ~~ (No. 16)} 1 Oct. 15)|Holders of rec. Sept. 27a 
Preferred (quar.) (No. 41).--..---.-- 1% |Oct. 15| Holders of rec. Sept. 274 
American Cigar, common pata ins petra 1% |Nov. 1)/Holders of rec. Oct. 15a 
Amer. Coal Products, common (quar.)....| 1% |Jan. on to Jan. 1 
Common (payable in common stock)....| 5f |Nov. 1/Oct. 19 to Oct. 22 
PRETEE GEE di acacecnsticccvccccccs 1% \Jan. 15Jan. 11 to Jan. 14 
LC ee 1% |Oct. 15)Oct. 10 to Oct. 14 
American Gas (quar.)....-------------- 2 Dec. 1)Holders of rec. Nov. 17 
Amer. Gas & El., pref. (quar.) (No. 35)-| 134 |Nov. 1)Holders of rec. Oct. 20a 
Amer. Laundry Maehinery, pref. (quar.)| 134 |Oct. 15}Oct. 6 to Oct. 15 
Amer. Light & Tract., com. (quar.)...... 2% |Nov. 1/Oct. 16 to Oct. 31 
Common (payatye in common stock)... .. 2us\Nov. 1\Oct. 16 to Oct. 31 
PRETO CBO) nccgcccccstioncosdind 1% |Nov. 1/Oct. 16 to Oct. 31 
Amer. pele Ah pref. (quar.)........ 1% |Oct. 21jSept.22 to Oct. 21 
Amer. Malt Corp., pref. (qu.) tive. 15)..-| 50c. |Nov. 2)Holders of rec. Oct. 15 
American Malting, preferred...---.----- 70c. |Nov. 1)Holders of rec. Oct. 15 
Amer. Long th. Mill, common (quar.)..-..- 2 .-, ea erwa es 
Preferred ) eae ere BIG Tey - Getkh ccctmncctisnbliaddcie 
Amer. Bootie oy Machine, com. (quar.)... 1 Oct. 15) Holders of rec. Sept. 30a 
Preferred (GUar.)....-..25..-.-..00- 1% |Oct. 15)Holders of rec. Sept. 30a 
Amer. Teleph. & Telegraph (quar.)...-- 2 Oct. 15})Holders of rec. Sept. 30a 
Amer. Type Founders, common (quar.).| 1 Oct. 15|Holders of rec. Oct. 10a 
Preferred (quar.)....-----.-..-..... 1% |Oct. 15)Holders of rec. Oct. 10a 
American Woolen, pref. (aquar.) (No. 66)_| 134 |Oct. 15|Sept.18 to Sept. 29 
Anaconda Copper Mining- --------.----- $1 Nov. 29) Holders of rec. Oct. 234 
Associated Gas & Elec., pref. (quar.)..-.| 134 |Oct. 15!Holders of rec. Sept. 30 
Asscented Oli... cccncccccccccccccccce 2 Oct. 15)Oct. 2 to Oct. 14 
Special. .. ccc coc cccenesnnenennse 1 Oct. 15)Oct. 2 to Oct. 14 
Atlas Powder, pref. (quar.)..----------- 1% |Nov. 1/Oct. 22 to Nov. 1 
Bell Telephone of Canada (quar.).....-- 2 Oct. 15, Holders of rec. Sept. 30 
Bell Telep. of Pennsylvania (quar.)----- 1% |Oct. 15,0ct. 6 to Oct. 15 
Bonbright (Wm. P.) & Co., Inc., pf. (qu.)} 134 |Oct. 11|/Holders of rec. Sept. 30 
Borne, Scrymser Co. ...--------------- 20 Oct. 15|Sept.19 to Oct. 14 
Brown Shoe, Inc., preferred (quar.)...... 13% |Nov. 1)Holders of rec. Oct. 234 
Canadian West’h’ ‘se, Ltd. (qu.) (No. 43)-) 1 Oct. 11 Holders of rec. Sept. 30a 
Caney River Gas (quar.)..-..---...--- 2 Nov. 20 Holders of rec. Nov. 10 
PRI ens deine de anges gongsabeucsce 1 Nov. 20 Holders of rec. Nov. 10 
Cardenas-American Sugar, pref. (quar.)..| 1% |Oct. 1 Holders of rec. Sept. 28 
Central Coal & Coke, preferred (quar.)..| 144 |Oct. 15 Oct. 1 to Oct. 15 
Chicago Pneumatic Tool (quar.)_.....-. 1 Oct. 25 Oct. 16 to Oct. 25 
Cluett,Peabody & Co.,Inc.,com.(qu.)(No.8)| 1 Nov. 1 Holders of rec. Oct. 2la 
Commonwealth Edison (quar.) hac tinions 2 Nov. 1 Holders of rec. Oct. 15 
Commonwealth Gas & Elec. Cos., pref. (qu.)| 1% |Oct. 15 Holders of ree. Oct. 1a 
Corn Products Refining, pref. ‘(quar.)._- 1% |Oct. 15 Holders of rec. Oct. 44 
Cuba Company, common.............- 10 Nov. 1 Holders of rec. Sept. 30 
Dayton Power & Light, preferred (quar.)| 134 |Oct. 15 Holders of rec. Sept. 30a 
Delaware Lackawanna & West. Coal (qu.) 2% |Oct. 15 Holders of rec. Oct. la 
Detroit Edison (quar.)..-..------.-.-- 1% |Oct. 15 Holders of rec. Sept. 30a 
Diamond Match (quar.)--..-.----.--.. 1% |Dec. 15 Holders of rec. Nov. 30a 
Distilling Co. of America, pref. (quar.)-_- 4% \|Oct. 30 Holders of rec. Sept. 29a 
Dominion Textile, Ltd.. preferred (quar.)| 1% {Oct. 15 Holders of rec. Sept. 30a 
duPont(E.1.)\deNemours Powd.,pf.(qu.)| 14 |Oct. 25 Oct. 16 to Oct. 25 
Edison El. 11., Boston (qu.) (No. 106)_...| 3 Nov. 1 Holders of rec. Oct. 15 
Edison Elec. fil., Brockton (No. 56)____| $4 Nov. 1 Holders of rec. Oct. 146 
Electrical Securities Corp., pref. (quar.)-| 1% |Nov. 1 Holders of rec. Oct. 27@ 
Elec. Utilities Corp., pref. (qu.) (No. 22)} 1% |Oct. 15 Holders of rec. Sept. 30 
Eureka Pipe Line (quar.)..--..-....--- 6 Nov. 1 Holders of rec. Oct. 16 
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Per When Books Closed. Per When Books Closed. 
Hame of Company. Cent. |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded) 
Federal Sugar Refg., pref. (quar.)....---- 1% |Nov. 1) Holders of rec. Oct. 29a | United States Rubber, first pref. (quar.)...| 2 Oct. 30) Hoklers of ree. Oct. 154 
Genera! Electric (quar. Dithoadnaas gee ual 2 Oct. 15) Holders of rec. Sept. 4a Second preferred (quar.)........-.-.-- 1% Oct. 30| Holders of rec. Oct. 154 
General Motors, common.............. 50 Oct. 15) Holders of rec. Sept. 30 U. 8. Smelt., Ref. & Min., pref. (quar.) | 8744c. Oct. 15|Holders of rec. Oct. 1 
NS tl a. er. 3% |Nov. 1)Holders of rec. Sept. 30 MED SEitcendns sath binadkncds 3 \Oct. 30)Holders of rec. Oct. 14 
Globe-Wernicke, preferred (quar.)___-_-- 1% |Oct. 15)Holders of rec. Sept.30 | Virginia-Caro. Chem., pf. (qu.) (No. 80)_| 2 Oct. 15|Holders of rec. Sept. 30a” 
Goldfield Consolidated Mines (quar.)..-| 10c. |Oct. 30|)Holders of rec. Sept. 30a | Warner (Chas.)Co.ofDel.,lst&2dpf.(qu.)} 13% Oct. 28) Holders of rec. Sept. 30a 
Granby Cons. Min., Smelt. & Pow., Ltd-| 134 |Nov. 1/|Holders of rec. Oct. 15a | Western States Gas & Electric, pref. (qu.)} 13 Oct. 15|Holders of rec. Sept. 30 
Harbison-Waiker Refrac., pref. (quar.)...| 1% |Oct. 20 Holders of rec. Oct. 9 Western Union Teleg. (qu.) (No. 186)-.| 144 Oct. 14)Holders of rec. Sept 20a 
Hercules Powder, pref. (quar.)....-.----- 1% |Nov.15,Nov. 6 to Nov.14 Westinghouse Air Brake (quar.)....--.-- * \Oct. 30)Holders of rec. Oct. 8 
Homestake Mining (monthly) (No. 492)...| 65c.|Oct. 25 Holders of rec. Oct. 20a | Westinghouse Elec. & Mfg., com. (quar.) 1% Oct. 30)Holders of rec. Sept. 30a 
Illinots Northern Utilities, pref. (quar.)..-| 1% |Nov. 1,Oct. 21 to Oct. 31 Peewee (QUEEF). . ceisis nd. ne wnn 1% Oct. 15!Holders of ree. Sept. 30a 
Indiana Pipe Line (quar.)_.._.......--- $2 |Nov. 15 Holders of rec. Oct. 23 
Internat. Buttonhole Sewing Mach. (qu.)| 1 Oct. 15 Holders of ree. Oct. 1 @ Trausfer books not closed for this dividend. 0} Less Britishincometax 4d Cor- 
Int. Harvester of N. J., com.(qu.) (No.23)| 1% /Oct. 15 Holders of rec. Sept. 25a | rection. e¢ Payable in stock. / Payable in common stock. g Payable in scrip. 
Internat. Nickel, com. (pay.tn com. stock).| 10f |Nov. 1 Holders of rec. Oct. 15 hk Or account of accumulated dividends. 4 Transfers received in London on or be- 
Pash unk dcacs ia kee 1% |Nov. 1 Holders of rec. Oct. 15 fore Sept. 8 will be in time to be passed for payment of dividend to transferees. 
jaeiene Oa te Paper, preferred (quar.)-_-- ai Oct. 15 a of rec. Oct. a" 
EES Nov. 1 Holders of rec. Oct . 20 
_— wee Goal, "ys bed Rosen ne + dl ! we ae - rec. oes. . # Imports and Exports for the Week.—The following are 
yser (Julius Yo. Is’ pref. (quar ov. olders of rec. Oct. 
Ker com tr 3° |Nov. 1|Holders of rec. Oct. 15 the reported imports at New York for the week ending 
Le Rose Consolidated Mince (quar.) nem: 1 “ Oct. 20) Qe, 1 to et. 19 October 2 and since the first week of January: 
Valley Coa > Gt abn tadcats Oct. 16! olders of rec. Oct. 
MacAndrews & Forbes, common (quar.).| 2% |Oct. 15,Holders of rec. Sept. 302 FOREIGN IMPORTS AT NEW YORK. 
eee Raha erscah Gaus --| 4% (Oct: [eisstdors of see. Gent. S00 
eat (quar.)__._ . 15 1 to ct. 
Massachusetts Gas Cos, com. (quar. yn. iit Mae, 1} Holders of rec. Oct. 15 For Week Ending Oct. 2. 1915. 1914. | 1913. | 1912. 
ass old com. (quar.)-_.. . Met. 15)Holders of rec. Sept. j 
New common ( + feb tan bo at wees 25e.|Oct. 15|Holders of rec. Sept. 25 DRE. SE. annidetivnwenon $2,713,005, $3,064, 390 $2,803,878! $3,145,873 
wrrretetted quar ).-<-<2.22222222222- 81.50 loct. 18|Holders of ree. Sept. 25 | General merchandise- ~~~ ~- 19,978 51) 15,450,621) 15,160,784) 18,115,850 
Mexican pe ag eo 2% |Oct. 15) Holders of rec. Sept. 30a | 
Miamt Co. (quar) (Wo. 13)... $1 Nov 15 Holders of ree. Nov. ie Total Bncocaneresewene es $22,691,656. 008, SES .A88) $17,964,162, $21,261,723 
west Refining (quar.)...........-..-.- ov olders of rec. Oct. " ilesté 
0 RE ree $88 .701 ,446'$130,995,477 $113,258,993 $110,988,800 
Montreal Relgreph (QwKe9=<220-"°0°--] 3 |Oet 4B Holders of rev Sept. 30 | General merchandise. ---—~- 736,283,444] 615,708,150) 690,870,788, O41 00,428 
Mountain States Teleph. & Teleg. (quar.) 1% |Oct. 15)Oct. 1 to Oct. 15 
Fae cone oan. common (quar. ao .69) 1% Oct. 15 Holders of rec. Sept. 28a Total 39 weeks__.....__. $827 984,890 $746,697 ,636 $733 ,638,779 $752,578 ,223 
a m, common (quar.)...... 1% |Oct. 15 . & & ct. 15 
weereferred (quant )..-----------2--=-- 18 |Nov. 15|\Nov. 6 to Nov. 15 ESTOSTE Sas See SS 
we. RS RS t. ers of rec. Sept. 
Niagara Falls Power (quar.)............ 2 Oct. 15 Holders of rec. Bept. 308 Week Ending Oct. 2. 1915. | 1914. | 1913. 1912. 
I oe ag 1% ct. 15 ers of rec. it. 22a 
Nipissing Mines (quar.)..._..._.______ 5 Oct. 20/Oct. 1. to Ons. 17 For the week._._-......-.- $36,398,439 $13,270,865) $14,655,458) $19,155,210 
Northern States Power, pref. (quar.)..._| 1% |Oct. 15|Holders of rec. Sept.30 | Previously reported__-.---- 1037 ,673,769| 615,951,155) 649,015,996) 599,044,437 
- Fo bi gg +> Ree RE 5.c.j/Oct. 11)Oct. 5 to Oct. 10 j 
Ohio Fuel Supply (quar.)........._.__- 2 Oct. 15\Oct. 1 to Oct. 15 Total 39 weeks.........- 1074,072,208) 629,222,020! $663,671 ,454'$618,199,647 
Natural Gas (quar.)......----- 1% |Oct. 20\O0ct. 12 to Oct. 20 a r 
Osage & Oklahoma Co. (quar.).-------_- 1% Gut 10 Oe. 1 to On. 19 The gold and silver exports and imports for the week and 
Otis Elevator, common (quat).........| 1% \Oct. 15|Holders of rec. Sept.30 | Since January 1 have been as follows: 
of Se aS. 1% |Oct. 15)Holders of rec. Sept. 30 EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
—— Teleph “Teleg., 1 eee os 1 on. 15 a 1 A. oA. " 
enmans common (quar.)..... ov. 15| Holders of rec. Nov. 
Preferred (quar.)............_...... 1% |Nov. 1\Holders of rec. Oct. 21 Week ending Oct. 2. Exports. Imports. 
Pennsyloanta » Pref. (quar.)_....-. 1% |Oct. 15) Holders of rec. Oct. 1a Gold Since Since 
Salt Manufacturing (quar.)| 2 Oct. 15/ Holders of rec. Sept. 30a > Week Jan. 1 Week Jan. 1 
Peg egg nrarere aah aif — 25| Holders of rec. Oct. 15a « Mh a : sates 
Procter & Gamble, rquar). =<] “2.” lOet. 15|8e0t. 36" "to Get. 13 | Greet Britatn............---.---| --------| -------- $1,394,381) $5,800,003 
Si ORME, OE PONE oo ons sweep nsncaces|, sase-acch ponacadll sucennes ET 
ov. 1 of rec - 1 | w&eacttnAKn .....  ...”.”” “fet 2a annle11 404 2221 1 o4R Gan «of hil o0a 
234 |Oct. 15|Holders of rec. Oct. 1a | West Indies.....-----~---------- ecemananen weary Deeg I 
marl beni area wee nsc~vsacl | 2°) seer. Seimetoee Of ves. Bev. 36 | Sine Amating.-_----------20--s| <------- 719,140] 1,432,361] 11,428, 
tonho! o. ‘ 0! ° "enw. s °° detest . ef 
Reeee Folding Machine (qu.) (No. 26)..| 1, |Oet. 15\Holders of ree. Oct. 1 All other countries...----..------| -------- 61,500] 20,862) 5,222,502 
‘egeman , common 4 . 1 Nov to ‘ 
Savoy Off (monthly) ..° 222 2L IIIT 1 |Oct. 25|Holders of ree. Oct. 15 | Total 1915..--.--------------- Bh Te aed eae baa 
eudibinebbind a dilee dite cs cencbionss cl 1 Oct. 25 Holders of rec. Oct. 15 Total a ee. os yre baal . 16 807. 
Sherine igan Water & Power (oust) 10 cialis aia per ; ray 
in ater ‘ower (quar a olders of rec s 
Southern Cal. Edison, pf. (qu.) (No. 25)-| 13 |Oct. 15/Holders of rec. Sept.30 | Great Britain..------...-------- ws ee ee a | ee 
Standard Milling, preferred feu)eno.ini| Tx |Ror.°t Rota ote. Ost: _«Sabeseeraaaanemeneo ann pr: Beare = sere Basin = 
of Ltd.,pf.(qu ° ‘ov. 1\Ho rec 7S. 2k ~~ — > -hietebeeetttetels Bee ee i 
Temple Coal, preferred (quar.).___.___- S Ties, Sees. 2 WD OS, BE FE enero o-------- 0 wae * 2G. eniee - pe 
Tennessee Copper “a liaibnibn ode 75c. |Oct. 15|Holders of rec. Oct. 4a Sree esseamsernaseeosenellen ~"" 3 123 114/930 27'491 2'848.727 
Thompson-Starrett Co., common... _- 4 —|Nov. 15,Holders of rec. Nov. 8 an Been as SNSSS AGA S RSeSSS EE , 12'575| 6'396| 971400 
Tonopah Mining of Nevada oy 21/Oct. : & oe. 2 imhmeneiemmeiaineaee, . : 
ion Natural Gas Corporat (quar.) _ R to " 
Union Switch & Signal, com. & pref. (qu.)| $1 50|Oct. 15 Holders of ree. Oct. 5a nn: | + aa ARIE eS al Seana, ora Se 
United Fruit (quar.) (No. = AR ecesoesoce 2 Oct. 15| Holders of rec. Sept. 22 Total Fide ERPS RE 842.726 38368939 214’ 46 71898743 
United Gas Improvement (quar) ---——- $1  |Oct. 15|Holders of rec. Sept. 30a 0 13....---------------- , 1368, 2 898, 
"8, Indus, Alcohol, pt. (au) (0. 86}! 1% lOet: 15 Holders of ree. Oct. Of the above exports for the week in 1915, $1,300,090 were American gold coin. 











a fa Reserve Banks.—Following is the perme Ser. ee issued by the Federal Reserve Board on Oct. 2: 


communication with New Orleans having been the figures for the New Orleans branch of the Atlanta Federal Reserve Bank; 
showing the co the “ondition of the branch as at close of business 8 B, were ~~ a The La we indicates net cash withdrawals of about 13 millions 
and a 
million odiers afl, “& with Federal Reserve 


in gold reserve of about 6.6 million dollars. 
ents to reduce their liability on outstan mmercial paper. 
tone ter ten . A yg an increase of 3.9 ions in its gold reserve, while Philadelphia, St. Louis, Boston and Chicago report the largest withdrawals 
‘or the moat ook 
The banks’ increased ‘activity is + by the gains shown in the totals of investments held. The amount of commercial paper on hand decreased 
by about 1.3 millions since the end of the previous week, largely as the result of the liquidation by Oct. 1 of considerable amounts of paper held by the 
Richmond and Dallas B acceptances on hand increased 1.8 million dollars, the Boston bank re oes de the pere the entire gain. Of the 
total amount of bills on hand, 12. 9% was paper maturing within 10 days, a with 16. sot La. —* — bei the a of paper maturing 
after 10 but within 30 days shows but a slight change. A considerable increase sin ee eek is shown in th e holdings f agricultural and live- 
stock ape es after 90 days, Dallas alone reporting a pale ot of $852 ,000 of this 1 of pa 
ractically no change in the amount of United States bonds on hand. The Cleveland bank reports an increase of about 2 million dol- 
lars in the poncte aeral municipal warrants on hand. Gains under this head are also reported by all other, except the Southern, banks. The ratio of o2- 
ing funds ape | bills and investments) to capital stands now at about 150%, as as against 144% the week ore and 104% three months —., oe 
ing the lat the amount of earning funds increased from 56.2 millions to 81. rf lions, the est figure reported since the opening of the banks 
eserve deposits, as distinct from ++ pameed deposits, show a net decrease of 5.2 million dollars, New York, Philadelphia, Chicago and St. Louis 
see smaller = — than a week ag 
eral R ts report a total of 141 million —- of notes outstanding, against which they hold 123.3 millions of gold and 18.1 millions of 
paper, in 


ef 8 wt ny dollars of reserve notes were issued by them to the banks during the past week. The banks report 122.2 million dollars of 
circulation and a net liability thereon of 14,295,000 dollars. 

The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 

we present the results for each of the eight eexel weeks, thus furnishing a useful comparison. In the second table we 

show the resources and liabilities separately for each of the twelve Federal Reserve banks. The statement of Federal Reserve 


Agents’ Accounts (the third table following) gives details regarding the transactions in Federal Reserve notes between the 
Comptroller and the Reserve Agents and between the latter and the Federal Reserve banks. 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL ResBRVB BANKS AT THE CLOSE OF BUSINESS OcToBER 1 1915. 


l. 
Oct. 1 1915. | sene. 241915 Sept. 17 1915) Sept. 10 1915 Sept. 3 1915 


RESOURCES. 
Gold coin and certificates in vault $227,263,000 $229,972,000 $224,402,000 


Jang. 27 1915] Aug. 20 1915| Aug.131915| Aug. 6 1915. 





nuenangennaid SST ae 369 ealeaas: 145 pe ae 951 ‘ieslaieisiih aldidiaitdniaan 






































Gold settlement fund...................... 55,180 0,000) 59,050,000 63,040,000) 68,690,000) 57,880,000) 55,930,000) 54,930,000} 53,490,000); 52,290,000 
Gold redemption fund with U. 8S. Treasurer__ 1,202 000) 1,202,000; 1,197 ve 1,187,000 1,162,000 1,104,000 1,104,000 1,084,000 1,084,000 
Total gold reserve..........._......... 88. ro 000, $290,224,000 $288,639 ,000) $282,007 ,000 me? x 411,000 $268,179,000 $261 ,985,000| $264,271 000 $261,196,000 
Legal tender notes, silver, &c......._.....___ — 22,920,000, 16,001,000) 20,235,000 9,274,000; 19,878, = 27,117,000} 20,949,000) 24,916,000 
ee ee ee te $300,138,000 '$313,144,000 $304,640,000 | $302 .242 .000 $287 .685, 000) $288,057, 000) $289.102.000 $285 .220,000 $286.112,000 
Bills discounted and bought— 
Maturities within 10 days..........____ $5,777,000| $7,487,000, *34,784,000| $4,734,000) *$4,938,000) $4,445,000| $4,475.000} $3,441,000) $4,222,000 
Maturities within 30 days...........___ 12,274,000) 11,997, 000, *12,997,000; 12,085,000) *11,348,000) 10,658,000) 10,264,000) 10.215,000 8,851,000 
Maturities within 60 days...........__. 15,767,000 15, ‘561, 000) *17,452,000; 16,532,000) *16,785,000| 17,209,000) 16,168,000} 14,968,000 ,085 000 
Maturities within 90 days...........___ 8,877,000} 8,173,000, 7,293,000 8,652,000} *8,490,000 8,582,000 9,156,000} 10,170,000) 10,686,000 
Maturities over 90 days............___. 2,207,000} 1,213 000 1,135,000} 1,255,000 1,395,000 1,945,000 1,688,000} 2,024,000) 2,082,000 
UE nnnnctttttinhetspisiweatidbncead $44,902,000 $44,431,000| $43,661,000, $43,258,000) $42,956,000) $42,839,000) $41,751,000! $40,818,000| $40,926,000 
Bank acceptances (Included in above)___' $14,846,000 $13,058,000! 12,985,000! 12,918,000! 13,039,000' 13,564,000 8,740,000! 12,209,000' 12,073,000 
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Oct. 11915. |Sept. 24 1915) Sept. 17 1915) Sept. 10 1915] sept. 3 1915| Aug. 27 1915| Aug. 20 1915) Aug. 13 1915) Aug. 6 1915 
RESOURCES (Concluded). | 
@erried forward (total reserve & bills disc’ ted) | $345,840,000/$357,575,000| $348 ,301 ,000) $345 500,000 $330,641 ,000 $330,896 ,000| $330,853 ,000! $326 ,038,000/ $327 ,@38 ,000 
$9,329,000; $9,328,000 9,047,000 8,852,000 8,843 .000 8,836,000 8,740,000 8,607,000 8,503,000 
27,381,000} 24,945,000} 24,444,000) 23,710,000} 24,013,000} 25,808,000) 18,553,000} 18,558,000) 18,100,000 
15,378,000} 14,866,000) 12,481,000) 13,375,000) 12,941,000) 12,491,000) 12,740,000) 11.266.000| 12,578,000 
10,993,000 ,409,000 533, »142,000 761, -990.000 6.805.000 4,028,000 5,987,000 
3,318,000 3,577,000 3,382,000 3,841,000 4,075,000 4,962,000 4,777,000 5,623,000 5,263,000 
Total Resources... .. 2.6.0.6. cccce $411,439,000/$417,700,000| $406,188 ,000) $403 420,000) $388 ,.274,000/$389,983 ,000| $382 ,468 ,000| $374,120,000| $377 ,469,000 
LIABILITIES 
Ne LG al bonwndaden sabi $54,728,000) $54,748,000) $54,749,000) $54,772,000) $54,762,000) $54,689,000) $54,329,000) $54,331,000) $54,315,000 
Government deposits __.._.......--.--.--.. 15, ,000| 15,000,000; 15,000,000 RN a ee 
Reserve deposits—Net----_- --| 324,747,000) 329,941,000) 316,953,000) 313,053,000) 312,316,000) 316,989,000/ 310,095,000| 301,926,000) 306,002,000 
Federal Reserve notes—Net-- ---| 14,295,000) 15,348,000) 16,562,000) 17,527,000) 17,670,000} 16,738,000| 15,847,000; 15,723,000) 15,420,000 
PQ EE ae ee 2,669,000 2,663,000 2,924,000 3,068,000 3,526,000 1,567,000 2,197,000 2,140,000 732, 
ees SIN, Sco ce cecccknwnncedae $411,439,0 0/$417,700,000/ $406,188 ,000) $403 ,420,000/$388 ,274,000/$389,983 ,000 $382,468 ,000| $374,120,000/ $377 ,469,000 
Geld reserve against net liabilities (a)__...___ 82.7% 82.2% 84.9% 83.6% 83.3% 82.1% 82.1% 84.3% 82.8% 
Cash reserve against net liabilities (a)_...___- 87.5% 88.7% 89.6% 89.6% 89.3% 88.2% 90.6% 90.9% 90.7% 
Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
DP: on tidedhnhotihawnibemdinanee 89.6% 91.0% 92.1% 92.3% 92.1% 90.8% 93.2% 93.6% 93.3% 
(a) After deduction of items in transit be- 
tween Federal Reserve banks, viz__.__- $10,993,000; $7,409,000) $8,533,000) $8,142,000) $7,761,000) $6,990,000) $6,805,000) $4,028,000) $5,987,000 
Federal Reserve Notes— 
Issued to the banks. ...........-......- $141,000,000| $133 ,060,009 $124,000,000/ $119,851 ,000/ $114,531 ,000| $109,901 ,000 $107 ,691 ,000| $102 ,571,000'$101,731,000 
PED GE URED cc nctevanddwossccese 18,782,000; 17,398, ,000 | 15,378,000) 16,343,000) 15,036,000) 14,668,000 ,858,000; 12,308,000) 14,213,000 
ncnddcssiadgdanaoes saint $122,218,000 $115,662,C00 $108,622 ,000/$103,508,000) $99,495,000) $95,233,000) $92,833,000) $90,263,000) $87,518,000 
Geld and lawful money with Agent___._..__. $123,301,000 $115,180,000 $104,541,000 $99,356,000) $94,766,000) $90,986,000| $89,726,000) $85,806,000! $84,676,000 
Carried to net Mabilities................... 14,295,000; 15,348,000, 16,562,000) 17,527,000; 17,670,000) 16,738,000! 15,847,000) 15,723,000) 14,520,000 
Ee ee eee ere 15,378 000; 14,866,000! 12,481,000) 13,375,000) 12,941,000} 12,491,000) 12,740,000) 11,266,000) 12,578,000 
Federal Reserve Notes (Agents’' Accounts)— 
Received from the Comptrolier_...._._- $175,820,000/$171,860,009 $165,400,000/ $160, ony 000) $157,160 ,000|$155,860,000| $148 460,000) $143 ,260,000/ $138,740,000 
Returned to the Comptroller_.........--- 745,000 605 oe, 505,000 455, 455, 435 .000, 395,000 395,000 275,000 
Amount chargeable to Agent___..-.. $175,075,000) $171,255 ,009| $164,895 ,000'$159,705,000| $156,705 ,000|$155,425,000 $148,065 ,000 $142, 865 ,000 | $138 465,000 
i in Ps conan bare weno 34,075 200 38; 195 ,000) 40,895,000 854, 42,174,000} 45,524,000) 40,374, 000) 40,294,000} 36,734,000 
Issued to Federal Reserve banks---_-_/$141,000, 000, $133,060, 000 $124,000,000| $119,851 ,000/ $114,531 ,000| $109,901 000 $107,691 000! $102, 571,000/$101,731,000 
Hew Secured— | 
By gold coin and certificates._........-. $110,451,000 aemety 000) $96,826, rete $98,956,000) $94,386,000) $90,606,000) $89,361,000) $85,446,000! $84,316,000 
DT SOOO . 6 n20c dane emnehwqensend! Hyp eenetnve!l. «en OO ‘stepaekel > ‘ebtenbael!. subeasece | seascecs| _cecseses| sussesse 
By commercial paper .................. 17, nroy 000; 17,880,090; 19, 447 ,000; 20,495,000) 91,765,000! 18,915,000) 17,965,000) 16,765,000) 16,742,000 
Gold redemption fund held by U.S. Treas. 450,000 440, 090) 410, J 380,000 380,000) 365,000) Y 673, 
Gold settlement fund held by U.S. Treas_ 12,400,000 9,509,000) 7,300,000 dents ehbase + Weixewel >” emmasaiien ok: EY EL Hee 
} 
ST a Bt trial a banda aad admentes $141,000, 0008133, ,060,000 | $123 ,988 ,000/ $119,851 ,000| $114,531 ,000| $109,901 ,000 $107,691 ,000 $102,571 ,000/ $101 ,731,000 
= = | 
Commercial paper turned over to Agent__---- $18, ,093, 000! $18, 113, 000 $19,476,000! $20,546,000) $20,070,000) $19,350,000) $18,852,000) $17,602,000! $17,431,000 








* Corrected figures. 


b Deficiency of $12,000 offset by funds in the Gold Redemption Fund. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 1 1915 




























































































| | | 
| Boston. | New York. | Phitadel’a. Cleveland. Richmond. Allania. | Chicago. | St. Louis. |Minneap. Kan. City. Dallas. |san acm Total, 
RESOURCES. | $ AS Be WR RS | $ ee ee ae BS ES | aS 
Gold coin & etfs in vault,14,186,000 133,071,000 7,584,000,11,883,000 5,894,000, 6,048,000/26,638,000| 4,139,000 3,383,000 4,572,000 3, 603, 6, 262, 000 227,263,000 
Gold settlement fund....| 2;146,000, 5,032,000, 5,069,000, 4,260,000, 6,645,000 1,699,000|13,040,000 3. O00 3,151,000) 2, '721,000| 5,236,000, 2,453,000, 55,180,000 
Gold redemption fund-- x : 000, -.------ 375,000, 225,000, ._..___- 30,000) ;000 ‘tons 21 000, 1,202,000 
Total gold reserve-- - _/16,338,000 138,158,000 12,690,000 16,143,000 12,914,000, 7,972,00039,678,000 7,902 "0001 6 6,564,000, 7,370,000 9,180,000 8,736,000.283,645,000 
Legal-ten.notes,silv.,&¢.| 164,000] 10,107,000, 2,625,000, ‘991,000 | 87,000, ‘123 000, 1,345,000| ‘277 000 4;000, 432,000) ‘331; 7,000, 16,493,000 
Total reserve......-- 16,502,000 148,265,000 15,315,000 17,134,000 13,001,000, 8,095,000.41,023,000, 8,179,000, 6,568,000, 7,802,000 9,511,000 8,743,000300,138,000 
i | i 
Bills discounted& bought | cad 
Commercial paper...| 157,000, — 459,000 270,000, 664,000 7,749,000| 5,912,000, 1,576,000, 1,422,000, 1,562,000, 2,166,000, 6,925,000 1,194,0001 30,056,000 
Bank acceptances._.-| 4,095, 4,884,000, 1,685,000, 571,000 ‘100,000 -..--..- 1,552,000 2,000, 317,000, 495,000, ___.!__. 605,000 14.846,000 
OSS a 4,252,000, 5,343,000 1,955,000, 1,235,000 7,849,000, 5,912,000, 3,128,000, 1,964,000, 1,879,000, 2,661,000 6,925,000 1,799,000, 44,902,000 
Investments: U. 8. bds.| 491,000 _______- eR Peer eee: 3,986,000, 242,000 1,027,000 1,356,000 _..___.- 1,000,000 9,329,000 
Municipal warrants_.| 3,865,000, 9,355,000 3,069,000, 3,704,000 _______- 5,000, 2,985,000, 1,148,000, °795,000|. '831,000 _...-_-- 1,624,000 27,381,000 
Fed. Res've notes—Net.| 369,000 8,928,000 584,000, 272,000 -.---.--| -----.-- 2,161,000, 633,000, 527,000) -...-...| -..-_._- '904,000, 15,378,000 
Due from other Federal 
Reserve banks—Net.| 1,171,000 -_..--_- 093,000, 598,000 793,000, 458,000 4,575,000, 1,559, 585,000, 147,000) 1,924,000 1,182,000:a10,993,000 
. All other resources... .- 189,000, — 391,000 +079. 000 178,000 266,000 185,000, 176, 206,000, 64, 481,000, ‘121; 82,000, 3,318,000 
Total resources. ....- 26,839 ,000,172,282,000 26,335,000 24,008,000 21,909,000 14,655,000 58,034,000,13,931 ,000 11,445,000 13,278,000, 18,481,000 16,334,000411,439,000 
LIABILITIES. 
Capital paid in_..--..- 5,134,000, 10,987,000 5,267,000 5,944,000 3,358,000 2,417,000, 6,632,000 2,782,000, 2,489,000, 3,023,000 2,764,000 3,931,000 54,728,000 
EE SE SSE TERE RES a rrrenes MON S.BOD ROE nnvcccsal. sescdcual egnanatsl” b4msheae 5,000,000, _._____- ,000,000 
Reserve deposits— Net - 21,705,000 152,737, 000 21 ,068,000 18,064,000 7, ;378,000, 5,257,000,51,402,00011,149,000, 8,956,000, 9,144,000 5,484,000 12,403 ,000324°747'000 
OEE cnc cauosl. pesaveusl eacqnece convecde CRO ON SWI6 MU necccud cucebess) octceced 1,111,000, 5,233,000, |... /___ 14,295,000 
Due to F.R.banks—Net, -...-.-- OREM ccwaccce| ccccesen| sesensee| Scccccesl Sesscsenl Seeestes) Séuucsdal | Sgbeccel): SdesenSdccccostadl  siknalee 
All other Mabilities.....) ----__-- 2,466,000 -.-..-.- | maeaantll 136, CURE occcccad siuaseedl: stustucdl “entices: bcisesed sncseund 2,669,000 
Total liabilities. ..... 26,839,000,172,282,000 26,335,000 24,008,000 21,909,000 14,655 ,000,58,034,00013,931,000 11,445 000 13,278 iad 481 ,000 16 ,334,000411,439,000 
Federal Reserve Notes— se sat | 
Issued to banks... ... 5,120,000, 61,620,000 5,030,000 6,600,000 11,300,000 11,280,000 4,380,000| 3,325,000, 7, 100 000 6, 780, ne 465 4,000,000 141,000,000 
In hands of banks_---| '369,000, 9,198,000 ‘584,000, '272;000 '363,000 1,866,000, 2,161,000, ‘992, 000| ‘354, 2,000, 1,904 :000) 18,782,000 
F. R. notes in circulation! 4,751,000, 52,422,000 4,446,000, 6,328,000 10,937,000 9,414,000 2,219,000, 2,333,000 cman 6,426,000 14,273,000, 2,096,000 122,218,000 
Gold ‘and lawful money | | 
with agents......... 5,120,000) 61,350,000, 5,030,000, 6,600,000 4,900,000, 7,500,000 4,380,000, 2,966,000 7,100,000 5,315;000 9,040,000 4,000,000 123,301,000 
me Ss ony Ty ekaeeapeian Teaeecspea Rese Raden 6,037,000, 1,914,000 .._._._| --..---- Feed 1,111,000, 5,233,000 14'295;000 
Carried to net assets....' 369,000 8,928,000 584, od 372,000 «....-.. t ada 1 2,161,000’ 633,000 527,000 -.......) ....222. 1,904,000 15.378 ,000 








(a) Items in transit, 1. e., total amounts due from less total amounts due to other Federal Reserve banks. 


STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS OCT. 1 1915. 





| Boston. | New York. praader a. Clesetand.| Richmond. Allanta. | cateago. St. Louts. 


Minneap. Kan. ow! Dallas. \san Fran. 


‘| 


Total. 





Federal Reserve Notes—| 


$ | $ Tie $ $ 
Ree’d from Compt ro'r 11,800,000. 63, 760,000 9,280,000 8,000,000112 800,000 13, 600,000 9,380,000 3,400,000 
120,000 


Returned to Comptr’r; 300,000, -...--.-- | 


) 


| 


ood 
9,000,000 


$ 3 $ 
8,000,000, 800 £000 10,000,000,17, 820,000 
7 





Chargeable to Agent. - 
In hands of a 
of business Oct. 


|11.600,000 pace 8,970,000, 8,000,000 12,800,000 13,600,000 | Serer 3,400,000 
1__| 6,380,000 2,140,000 3,940,000 1,400,000 1,500,000 2,320,000 4,880,000 





75,000. 


| 


9,000,000, 8,000,000 16,785,000 10,000,000 175,075,000 
1,900,000, 1,220,000, 2,320,000, 6,000,000 34,075,000 





Issued to F. R. bank. - 


| 5,120,000 61,620,000, 5,030,000 6,600,000 11,300,000 11,280,000 4,380,000 3,325,000 7,100,000 6,780,000 14,465,000, 4,000,000 141,000,000 





Heli by F. R. agent— 
Gold coin & certfs_.-.- 
Lawful money 
Notes secured by com- 

mercial paper... ..- 

F.R.Agents’ credit bals.: 
Gold redemp. fund... 
With F. R. Board... 


5,120,000, 61,350,000 5,030,000 6,270,000 


4,260,000 2,966,000 


7,100,000 5,315,000 9,040,000 4,000,000 110,451,000 


17,699,000 
450,000 


Sewecces | 12,400,000 





Total 





5,120,000, 61,620,000, 5,030,000 6,600,000 11,300,000 11,280,000 4,380,000 3,325,000) 7,100,000 6,780,000.14,465,000, 4,000,000 141,000,000 





Amount comm’! paper 


turned overto F R.agt’ .....-..- ) 270,000 


6,515,000 3,788,000 


359,000) 


1,466,000 5,695,000: 
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Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement shows 


the conditionof the New York City Clearing-House members for the week ending October 2. The figures for the separate 


banks are the averages of the daily results. 


In the case of the totals, actual fi 


s at the end of the week are also given. 


In order to furnish a comparison, we have inserted the totals of actual condition for each of the three groups and 
also the grand aggregates, for the four preceding weeks. 


NEW YORK WEEKLY CLEARING-HOUSE RETURN. 








































































































































































































CLEARING HOUSE Federal Ercess 
MEMBERS. Capital. Net Loans, Reserve | Reserve Due Naitonai 
Profits. | Discounts, Legal Bank Srom Net Net Bank 
Week Ending Invesim’ts,| Gold. Tenders.| Sitloer. Notes Legat Reserve | Demand Time Ctreula- 
October 2 1915 { Nat. B’ks Sept. 3} &e. [Not Depost- | Depost-| Depostis. | Depostts.| tion. 
(00s omttted.) |State B’ks June23 Reserve). | tartes. | tartes. 

Members of Federal Average. | Average. | Average. | Average. Average. | Average.| Average| Average. | Average.| Average. 
Reserve Bank. $ $ $ SS $ z $ 3 $ $ $ 
Bank of N. Y.,N.B.A_| 2,000.0 ,673,6 36,522,0) 2,522,0 765,0 SE \ cpiacind” — ~S  eqeemniien RANE wacees 33,782,0) 1,332,0 798,6 
Merchants’ Nat. Bank.| 2,000,0) 2,180,9} 28,711,0) 1,149,0 331, 1,719,0 44,0} 2,036,0| ..___- 28,083,0) 2... 1,943,0 
Mech. & Metals Nat_..| 6,000,0} 9,155,8| 109,751,0) 17,080,0} 9,477,0| 6,752,0 56,0} 9,131,0] .____. 127,844,0| 4,913.0} 4,951,0 
National City Bank___/x28,000,0| 34,942,3) 301,838,0) 95,662,0) 5,169,0| 4,293,0 761,0| 29,669,0) _..... 368,131,0| 1,097,0| 2,553.0 
Chemical Nat. Bank.__| 3,000,0) 8,020,4 31,831,0} 4,729,0; 1,941.0) 2,383,0); -.....; 41,0} -..... SA washes 31,914,0 150,0 450,0 
Atlantic National Bank| 1,000,0 783,8 10,634,0 856,0 123,0 ee: ee, eee ee SEE -aheake 10,761,0 17,0 383,0 
Nat. Butchers’ & Drov- 300,0 76,6 1,947,0 93,0 38,0 DE: -srccasal ~<a? G@ankhe RE waoune 1,635,0 57,0 50,0 
Amer. Exch. Nat. Bank} 5,000,0) 5,089.9 81,731,0} 6,740,0| 1,375,0| 2,686,0 ie ae 83,715,0 1,120.0} 4,800,0 
National Bank of Com_| 25,000,0) 18,053,4) 212,394,0) 19,549,0) 4,119,0) 3,266,0 66,0) 15,667,0) .._- - 209 ,960,0 125.0} 3,393,0 
Chatham & Phenix Nat.) 3,500.0; 1,703,9 25 94 46,143,0| 5,476,0| 1,170,0 
Hanover National Bank; 3,000,0| 15,583,2 124,615,0)  ...... 305,0 
Citizens’ Central Nat..j 2,550,0) 2,604,6 23,290,0) 1,286,0) 1,637,0 
Market & Fulton Nat_.| 1,000,0| 1,980,9 ck, % Rea 81,0 
Importers’ & Traders’._| 1,500,0) 7,698,6 Se Yee 50,0 
National Park Bank_..| 5,000,0 ,590,1 130,864,0 671,0| 3,633,0 
EastRiver Nat. Bank_- 250,0 71,6 oO: ews 50,0 
Second National Bank.| 1,000,0) 3,248,3 eS aes 675,0 
First National Bank__.| 10,000,0)| 23,164,9 153,550,0 125,0| 4,728,0 
Irving National Bank_.| 4,000.0) 3,907,6 65,158,0 154,0 740,0 
N. Y. County Nat. Bk. 500,0| 1,225,3 449 125 511 1 705, SOLAN eaten 200,0 
Chase National Bank..| 5,000.0! 9,750.7; 146,018,0) 35,204,0) 6,649,0) 5,928,0 109,0|} 14,359,0); ____.- 192 ,017,0 1,326,0 450,0 
Lincoln National Bank.| 1,000.0) 1,905,4 17,051,0| 1,587,0| 1,712,0 513,0 1233.0; 1,4123,0] ...... 18,937,0 32,0 886,0 
Garfield National Bank 1,000.0 1,278,7 8,824,0 684,0 239.0 449.0 129,0 ae SOOO G «-kcue 349,0 
Fifth National Bank--., 250,0 401,0 4,612,0 145,0 106,0 De -sncwent en. nee SS ee 4,547.0 86,0 247,0 
Seaboard Nat. Bank__.| 1,000.0) 2.871,2 35,338,0| 2,818,0| 1,356,0) 3,107,0 10,0} 3,176,0} __-- 41,949,0 100,0 405.0 
Liberty National Bank.} 1,000,0) 3,095,7 46,572,0| 2,685.0 546,0| 2,238,0 146,0| 4,025.0 ‘nthe 49,436,0) 2,413,0 500,0 
Coal & Iron Nat. Bank.|  1,000,0 686,9 7,999,0 459.0 134,0 213, 6,0 eee fo. en 398,0 
Union Exchange Nat_.| 1,000.0) 1,002.9 10,952,0 170,0 247,0 622,0 5,0 | ae 9 ,480,0 48,0 400,0 
Nassau Nat. Bank_...| 1,000,0) 1,119,3 9,064,0 277.0 145,0 EE weiner t pceieniee OTe dévune 8,327,0 9,0 267,0 
Broadway Trust Co...| 1,500,0 888,1 16,325,0| 1,415.0 144,0 4,0 Ss Bee  ° Saeieeees 17,485,0 196: aes 

Totals, avge. for week 118,350,0|182,755,6 1,704,874,0|268,267,0| 43,269,0) 54,881,0 2,370,0| 142,803,0) _._.-- 1,861,113,0) 20,671,0|) 36,492,0 
' 
Totals, actual condition | Oct. MM desedia 1,708 ,226,0| 258 ,471,0| 45,571,0) 57,049,0 2,202,0)146,705,0) _._._- 1,863 ,748.0} 20,398,0}) 36,379,0 
Totals, actual condition, Sept 25) -...... 1,685,454,0 270,445,0| 37,983,0| 56,355,0 2,604,0| 144,246,0| _..._. 1,841,368,0| 20,972,0) 36,585,0 
Totals, actual condition | Sept. 18) ccontan 1,637 ,225,0|279,697,0|) 41,248,0) 52,759,0 1,724,0)143,190,0; .....-. 1,807,122,0) 16,496,0) 36,684,0 
Totals, actual condition | Sept. 11) fnataieatis 1,619,998,0\ 277. 513,0| 44,187,0) 45,796,0 1,771,0|139,594,0) ...._. 1,778,945,0| 16,559,0) 36,978,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
Bank of Manhattan Co.j| 2,050.0) 4,801,0) 42,530,0) 8,791,0) 1,283,0) 1,696,0) 106,0) -----.} ------}  ------} L---- 48,1600): wcci. 4 eee 
Bank of America___._- ye  , B®. 3 Mm Fgh ee OF ee ea se ee eee © ee epee LF | rrr siete 3 
Greenwich Bank ..-..-- 500,0' 1,178.8 10,239,0 994,0 265,0 Spee. ; Se eek c dd Cate 86,0) 4.5... 11,115,0 OR. chien 
Pacifie Bank_........- 500,0 999,7 5,050,0 442,0 638,0 nn éncewal . gedipe Et: a akeieer va ee wis 2 A ee ee 
People’s Bank__....-- 200,0 442.6 2,414,0 154,0 49,0 110,0 2,0 144,0 107,0 2,408.0} ~~ =: cocst- - soceue 
Metropolitan Bank....) 2,000.0) 1,899.6 12,324,0 974,0 685,0 712,0 SE ci “dan SOME  kcctc eco 
Corn Exchange Bank..| 3,500,0) 6,729,7; 80,881,0) 9,941,0) 3,456,0) 4,940,0) 1,312,0) -..-..} ------ 4,000,0} .....- Sf RS ates 
Bowery Bank_._._..-.- 250,0 778.0 3,357,0 304,0 30,0 SPA CA nene]. suakas 180,0 19,0 TR RE ep C8 he 
German-American Bank) 750.0 716,9 5,031,0 628,0 255,0 EE 520 RE e.ndeenel  dpauen SI as bth in an DAE ot ae 
Fifth Avenue Bank... - 100,0; 2,343,4 15,293,0) 1,804,0 Se: See) EE Stednel «cduwels: wane doudee< SR ac ae eee 
erman Exchange Bank 200,0 800.5 3,799,0 434,0 49,0 Ff ea — ea 213,0| 653,0 SAE: cccest cement 
ermania Bank. __..-.- 200.0 993 ,6 6,122,0 643,0 105,0 eS Sf eee Pee PRE pie GAPCAN. onckine cece 
Bank of Metropolis_....; 1,009,0) 2,126,2 13,460,0 734,0 693,0, Wt. <-E Létlicaas j «salen, “Seats Watbac yy Te ea So eas 
West Side Bank ____-_-- 200,0 655 4,572,0 269,0 152,0 . a” eee eee ore SAIG RR Walaa swene 
N. Y. Produce Exch.Bk) 1,000,0 923,2 12,086,0) 2,048,0 518,0 7 RE SE: Sree aS aus Sage | FN, ER te a 
State Bank.........-- 1,500,0 553, 19,396,0 1,597,0 291,0 wae. ~ GREE ides dail + dao cte 1,283,0 267,0 21,547,0 yen ec ck 
Totals, avge. for week.| 18,450,0) 32,181,3| 269,422,0) 33,161,0) 10,493,0) 12,838,0 15,0) 7,194,0) 1,046,0) 289,576,0 ar. cocus 
Totals, actual condition | Oct MT esssesd 265,886.0| 34,175,0) 13,809,0) 13,996,0 7,0| 7,287.0) 1,403,0) 291,456,0 8, er 
Totals, actual condition| Sept. 25) -.--.... 270,572,0| 33,617,0| 9,479,0| 10,570,0 9,0| 6,916,0 1,0} 287,258,0 OOF ccukt 
Totals, actual condition | Sept. 18) -....-.-. 286,963,0| 36,411,0) 10,948,0| 11,608,0 59,0) 7,082.0) 1,120.0) 301.430,0) 4,844,0) J. LL. 
Totals, actual condition | Sept. 11; ----..-- 281,375,0| 36,671,0) 10,202,0| 9,189,0 93,0; 7,801,0) 3,307,0| 296,057,0) 4,846.0)  -._... 
———_>_>S=-_ § ] =ESS=«|eaEaEESEE=DSPPSE|EOODs— = Sass | SSS | ese OS 
Trust Companies 
Not Members of 
Federal Reserve Bank. 
Brooklyn Trust Co-_.-- 1,500,0) 3,468.8 30,389,0| 1,636,0 312,0 270,0 13,0} 1,122.0) 1,957,0 22,446,0) 6,392.0}  . ... 
Bankers Trust Co _-_-..- 10, 0) 13,173,0| 193,054,0) 16,985,0 191,0 258,0 14,0} 8,657,0)13,171,0| 173,140,0) 23,833,0) ___.- 
U.S. Mtg. & Trust Co.} 2,000.0) 4,247,7 48,819,0| 3,109,0 215,0 SE, SRE caonscel dened 1,893,0} 9,089,0 37,866,0) 10,473,0)  .. 
Astor Trust Co.....-- 1,250,0, 1,231,9 24,384,0| 1,729,0 6,0 co Re Beet a 911,0| 1,673.0 19,241,0) 5,476.0) -..... 
Title Guar. & Trust Co 5,000,0| 11,.866,5 35,859,0 1,885,0 176,90 160,0 27,0; 1,091,0) 6,381,0 21,820,0 SER.G -: dcutiue 
Guaranty Trust auld 10,000,0; 23,217,8) 231,058,0) 26,769,0) 5,966,0 Gee: MG: i waxinag ht. esac sennen 30,186,0) 220,652,0) 23,242,0) _____. 
Fidelity Trust Co__..- 1,000.0; 1.337,3 8,760,0 692,0 52, SE: a: : @eeneeih | oo eee 373.0) 415.0 7,408,0  - aePaes 
Lawyers Title & Trust.j 4,000,0| 5,065.8 21,498,0; 1,2095,0 152,90 130,0 16,0 713,0 970,0 14,265,0 : of errs 
Columbia Trust Co..-4 2,000.0; 7,409,3 64,507,0) 4,320,0 138,0 445,0 116,0| 2,516,0) 4,077,0 50,315,0) 12,643,0) .L LL 
People’s Trust Co-_-_.-.- 1,000,0) 1,433,9 18,094,0;} 1,108,0 84,0 287,0 17,0 872.0) 1,775.0 17 ,434,0 TRIG . alin 
New Yerk Trust Co... 3,000,0; 11,197,9 53,103,0| 3,415,0) 1,970,0 90,0 85,0) 1,961,0) 6,507.0 39,158,0] 7,362,0) - -s..-.. 
Franklin Trust Co... . 1,000.0; 1,096 ,2 17,435,0|) 1,068,0 91, 119,0 4,0 679,0 703,0 13,578,0] 3,713.0).  .c.c.. 
Lincoln Trust Co....-- 1,000.0) 534,7 10,533,0 693,0 87,0 141,0 8,0 473,0 938,0 9,461.6 SOIOAN- . Sccuu- 
Metropolitan Trust Co.) 2,000,0' 6,093,6 46,402,0) 2,931.0) 1,582,0 533 ,0 6,0) 1,978,0) 2,509,0 39,561,0) 5,971.0) 1.2... 
Totals, avge. for week_| 44,750,0| 91,374,4) 803,895,0) 67,455,0) 11,022,0) 3,498,0 306,0) 23,239,0/80,351,0} 686,345,0)101,927.6)  ______ 
otals, actual condition | Oct. at’ ouisipaena 806,338,0| 66,097,.0| 6,561,0) 3,299.0 250,0) 30,591,0/67,027,0| 684,175,0)109,715,0)  _____. 
Totals, actual condition| Sept. 25) .--....-. 810,314,0| 65,041,0) 19,735,0 ,685,0 258,0| 22,996,0|/81,307,0| 698,332,0)103,732,0)  .... 
Totals, actual condition; Sept. 18) ~....-- 784,573,0| 60,254,0) 17,257,0| 11,453,0 232,0| 22,250,0|/88,423,0| 656,985,0\116,269,0) J... 
Totals, actual condition| Sept. 11; --...-.. 778,587,0| 59,560,0) 14,701,0| 19,077,0 270,0| 21,935,0/88,955,0) 620,238,0|/118,413,0)  ...... 
Grand Aggregate, avge.|178,550,0 306,311,3/2,778,191,0|368,883,0) 64,784,0) 71,217,0 2,697 ,0| 173 ,236,0| 81,397 ,0) 2,837,034,0/122,666,0| 36,492,0 
Comparison prev. weehi ---...| ------- + 43,812,0|—5,427,0| —2,136,0} —-927,0 +328,0) —184,0|-1,532,0| +47,761,0|-10,824,0} +151,0 
Grand aggregate, actualjcondition| Oct. 2/2,780,450,0/358,743,0) 65,941,0| 74,344,0 2,459 0) 184,583,0/68 ,430,0)| 2,839,379,0)121,181,0] 36,379,0 
Comparison prev. weeki -.-...| --...-. + 14,110,0|-10,360,0/—1,256,9) +2,734,0 —412,0) + 10425 0|-138680| + 12,421,0|—3,591,0] —206,0 
Grand Aggregate actual condition) Sept 25/2,766,340,0/369,103,0| 67,197,0| 71,610,0 2,871,0|174,158,0/82,298,0| 2,826,958,0|124,772,0| 36,585,0 
Grand Aggregate actual condition; Sept, 18)2,708,761,0|376,362,0| 69,453,0| 75,820,0 2,015,0/172,522,0/89,543,0| 2,765,537.0|137,609,0| 36,684,0 
Grand Aggregate actual condition Sept. 11/2,679,960,0|373,744,0) 69,090,0) 74,062,0 2,134,0| 169,330,0/92,262,0) 2,695,240,0|139,818,0} 36,978,0 
x Capital set aside for foreign branches, $3,000,000. 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
l | Inc. or Dec.|| > Inc. or Dec, 
Cash Reserve Reserve tn Total | @ Reserve | Surplus from Reserre in Tol b Reserve Surplus from 
in Vault. Depostiaries| Reserve. | Required. | Reserve. \Previous Week | in Vault. |Depositartes| Reserve. Requtred. Reserve. |PreviousWeek 
— a 367 ai7 oases 803 we 10 ato 000 336 ds3 opin 136 110 5 S36 780, 1 ; : : : 4 : 
rve Bank... y y {803, 510,220, ’ ’ ’ ’ ay ° 361,091,000 146,705 ,000'507 ,796 ,000/336 494 ,540)1 1,301,460, —5, 
State Banks *__.__. 59,435,000, 7,194, | 66,629,000 52,123,680 14,505,320) +1,174,200) 64,543,000) *7,287,000| 71,830,000) 52,462,080) 19'367 990 +7553 500 
Trust Companies*-_.| 83,922,000, 23,239, 107,161.000 102,951,750 4,209,250/—11,198,000 77,738,000) 30,591,000|108,329,000/102,626,250| 5,702,750) —4'081,450 
Total Oct. 2__.!510,774,000 173,236 ,000684,010,000 491,109,320 192,900,680—15,860,580 503 ,372 ,000 184,583 ,000 687 ,955,000/491 ,582,870]196 — 
Total Sept. 25___|518,363,000|173,420,000|691,783 ,000 483,021,740 208,761,260, —8,239,060 512.867.000.174. 158,000/687.025,000/488'951. 198:073-020 22'299'170 
Total Sept. 18. ..|523,816,000'169,244,000/693 ,060,000 476,059,680 217 ,000,3 +7,113,480 |526,763 ,000|172,522, 699 ,285,000/478,011,91 20,373, —3,749,900 
Total Sept. 11__.!505,572,000!167,786,0001673,358,000 463,471,160 209,886, + 367,910 522,157 ,090)169,330, 691,487 000/467 ,364,010)224,122, + 15,012,080 








* Not member of Federal Reserve Bank. 
a This is the reserve required on Net Demand 


its in the case of State Banks and 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Oct. 2, $1,033, 
b This is the reserve required on Net Demand 


it includes also the amount of reserve required on Net Time 


Trust Companies 


Deposits in the case of State Banks and Trust Companies, but in the case of Members of Banks 
» which was as follows: Oct. 2, $1,019,900; Sept. 25, $1,048,600; Sept. 18, $824,800; Sept. 11, $827,950. 


, but in the case of Members of the Federal Reserve Banks, 


550; Sept. 25, $1,042,550; Sept. 18, $824,850; Sept. 11, $836,450. 
the Federal Reserve 





a 
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The State Banking Desastment reports weekly figures | 

wing the condition of State banks and trust companies | 
in New York City not in the Clearing House, and these are | 
shown in the following table: 


SUMMARY OF ST\TE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 








(Figures Furnished by State Banking Department.) Differences from 
October 2. previous week. 
Loans and investments.-_..............-.-.-....-- $580,705,009 Dec. $2,683,900 
eh nied wilrnemonabadehemwnwkeeamnn 49,561,800 Dec. 145,209 
Currency and bank notes................---...-. 8,997, Inc. 74,300 
CONS os d hU ARS eke ci ce cscenncdicogee 758,814,800 Dec. 4,013,909 
, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
panies in New York City, and exchanges_-__.___. 608,094,200 Dec. 783,409 
Reserve on deposits_............-.-.-.-.-.-.-.-- 204,334,500 Dec. 3,631,900 
Percentage of reserve, 33.6%. 
RESERVE. 
—_—— Banks——— _—- Com panies— 
Cash in waults._............... $10,548,400 11.28% $48,011,000 9.12% 
Deposits in banks and trust cos.. 16,091,400 17.16% 129,683,700 24.62% 
TEE Gekbinieteninqcnnencsncs $26,639,800 28.44% $177,694,700 33.74% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
We omit ciphers tn all these figures. 


























Total Entire 

Week ended—|} Loans and Demand Other Mi Reserve on 

Investments | Depostis. Specie. Money. | Holdings .| Depostis. 

$ $ $ $ 3 $ 

July 10_.... 3,144,527,9 | 3,093,795,5 | 400,003,9| 82,704,3 | 482,708,2 | 766,343,0 
July 17..... 3,145,394,3 | 3,124,117,8 | 407,474,4/| 84,165,2 | 491,639,6 | 777,173,8 
July 24. -.. ,156,507,4 | 3,138,585,5 | 414,895,2| 84,463,7 | 499,358,9 | 789,583,3 
July 31...-.. 3,158,668,0 | 3,147,068,8 | 419,001,4; 84,187,0 | 503,188,4; 806.293,6 
Aug. 7.-..-.. ,184,089,5 | 3,161,053,4 | 419,236,5| 83,077,0 | 502,313,5| 799,090,0 
Aug. 14... -. 3,192,566,3 | 3,172.513,5 | 434,942,9 ,149,3 | 518,092,2| 812,298,7 
Aug. 21__.--. 3,227 ,324,2 | 3,227,946,4 | 449,279,8| 83,967,5 533,247 ,3 | 828 ,407,2 
Aug. 28..... 3,.239,060,6 | 3,256,872,5 | 456,750,1! 81,539,1 | 538,289,2  847,557,2 
Sept. 4... .. 2,244,100,9  3,280,386,0 | 473,413,8| 83,874,0 | 557,287,8 | 878,958,4 
Sept. 11..... 3,255,146,3 | 3,281,909,7 | 481,187,9| 82,700,5 | 563,888,4 | 873,985,2 
Sept. 18... 3,285,297,2 | 3,356,088 ,0 | 498,657,5| 83,684,2 | 582,341,7 901,059.6 
Sept. 25_..-_- 3,317,767,9 | 3,396,150,6 .161,0| 80,832,3 | 576,993,3  899,749,4 
Cie: Mencaus 3,358,896,0 3,443,128,2 ' 490,661,8' 78,671,6 569,333,4 888,344,5 


In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle”? March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 























Staie Banks Trust Cos. State Banks Trust Cos. 

Week ended Oci. 2. in in outside of outside of 
Greater N. Y. |Greater N. ¥. Greater N. Y.|Greater N.Y. 

$ | $ $ $ 

Capital as of Dec. 24... 24,550,000 67,300,000; 10,913,000; 13,100,000 
Surplus as of Dec. 24..-. 39,269, / 151,327,000, 13,749,700, 11,225,000 
Loans and investments_./ 343,333,500 1,298,789,000 139,445,600 202,485,500 
Change from last week _ heen +10,781,400, +1,215,100 + 666,800 
QUE c.asienadessaneanans 44,609,600 115,401,300 -.....-.--} -.-------- 
Change from last week.| —1,535,400 peas oe CE apndawer be 
Currency and bank notes- 25,370,600 18,837,800; -.......-.[ -...---.-- 
Change from last week-| +2,293,100, —12,887,600, -.-.-.----| ---------- 
Rianne dcoanshasne 478,615,400 1,638,234,600, 149,813,100 216,509,900 
Change from last week_| +19,080,700 +15,631,400 + 747,508, + 1,462,800 
Reserve on deposit ------ 100,435,200 383,132,000, 28,498,600 32,477 ,500 
Change from last week. —464,100, —14,611,600 — 591,608. +755,000 

P.c. of reserve to deposits 27.5% 29.7% 22.1% 18.5% 

Percentage last week-_! 27.3% 31.1% 22.6% 18.1% 





+ Increase over last week. -—— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘“‘Clearing-House return”’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















































































































CLEARING | Net Nat.Bank| Nat.Bank| Federal | Reserve Excess 
NON-MEMBERS. | Capital. | Profits. Loans, Notes [Re-| Notes{|Not| Reserve with Due from Nationa 
Di Legal serve for | Counted Bank Legal Reserve Neat Na Bank 
Week Ending Nat. b’ks Sept. 2 Invest- Gold. Tenders Silver. | State In- as Notes|Not| Deposi- | Deposi- | Demand Time Circu- 
Oct. 2 1915. State b’ks June 23! |ments, &c. stitutions); Reserve). | Reserve). | taries. tartes. Depostts. | Depostts latton. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average. | Average. | Average. | Average. 
Fed‘! Reserve Bank! ¥ $ $ $ $ $ $ 3 $ $s s 3 3 
Battery Park Nat...{ 200,000 150,500} 2,315,000} 123,000; 29,000) 40,009)  ____-- PGE wancod 465,000; -..... 2,383, 61,000} 194,000 
First Nat., Brooklyn{ 300,000 679,400} 4,953,000} 111,000) 36,099) 132,000) —_ ____- 10,009 6,000} 551,000 43,000) 4,551,000) = __..- -4 294,000 
National City, Bklyn{ 300,000 614,500} 4,992,000) 160,000 51,000} 117,000; -.._--. 14,090 11,000; 614,000 183,000} 4,933,000;  -_.... 118,000 
First Nat., Jers. City}; 400,000} 1,279,900) 4,760,000; 203,000) 272,00) So 24,000 2,099} 483,000) 2,887,000} 4,025,000)  __.._- ,000 
Hudson Co.N.,J.C.j 250,000 776, 3,851,000} 99,000 12,099 66,000) -...-. 74,000 5,000! 332,000 921,000} 2,768,000}  ___... 195,000 
First Nat., Hoboken; 220,000 654,300) 5,347,000} 119,000) 26,000 ig 12,009 ,000} 336,000; . 644,000) 2,030,600) 2,782,000) 215,000 
Second Nat., Hobok.| 125,000 295,100} 4,213,000} 52,000) 37,000) 102,000) —_____- oF are 253,000 534,000} 2,111,000} 1,872,000; 98,000 
TE Gtinddesnece 1,795,000; 4,450,000/30,431,090| 867,099) 463,000] 599,009) ______ 159,000 28,000/3,035,009) 5,212,000/22,801, 4,715 1,497,000 
SSS ———————_—_— =—_—_—_ = 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts.| 100,000 360,600; 1,945,009) 108,000 10,009 57,009. ie eee seer 90,000 69,000} 1,500,000§  -...- 4 oe 
Colonial Bank...... ,000 731,700) 7,449,000) 375,099) 120,000) 506,090; —_____- 153,000) ......- 475,000 336,000] 7,923,0008 -.... 4 ------ 
Columbia Bank... ,000 694,700) 6,746,000) 480,000 67,000; 193,090] 177,000; ......} ...... 428,000 224,000] 7,126,000§  ..... ee 
Fidelity Bank...... 200,000 : 1,116,000} 102,000 8,009 28,000 OME wasted: \eekene 69, 237 ,000 996,0008  ..... Se a 
Mutual Bank.._.-- 200,000 478,500} 4,491,000] 539,000} 33,000) 154,090; 49,000) -....-} -----.- 336,000} 1,228,000) 4,385,000 839,000) —_____- 
New Netherland....}/ 200,000 288,400) 3,349,000) 183,000 30,000} 147,000 GEE.  wesena 5,000; 200,000 173,000} 3,314,000 SP acca se 
Yorkville Bank._.__ 100, 514,000} 5,491,000) 401,000 73,090} 198,000 GGT caccest” decane 352,000 $62,000] 5,870,000 -_._. ae” “Gaedwor 
Mechanics’ Bklyn__}1,600,000 727 ,500) 16,395,000) 828,000) 114,00)|) 653,000) 284,000) 102,000) -—-_--- 1,056,000} 2,531,000) 17,604, 66,008 __.__. 
North Side, Bklyn._} 200,000 186,900] 3,096,000) 202,000) 34,009] 110,000) 27,000) -.....}| ------ 199,000; 458,000) 3,313,000) -.....} —-__._- 
WE Sbdudveasous 3,300,000) 4,165,300/ 50,078 ,009/3,218,009| 489,009/2,051,000) 696,000) 254,009 5,009)/3,196,000} 6,109,000|52,031,000] 579,000) _____- 
SSS UElOaaE=>S—EE—E => =—— => lO moSaEaSSSYQN SSS EEE 
Trust Companies. 
Not Members of the 
Federal Reserve Bank. 
HamiltonTrust,Bkin| 500,000) 1,040,300) 6,589,009] 447,009 7,009 14,009 OCF kos 2,090) 246,000) 1,473,000) 4,933,000; 865,000) ike exes 
Mechanics, Bayonne} 200,000 275,100) 4,006,009 71,000 26,009 75,000 22,00) 28,090 16,000 81,000 819,000} 1,619,000) 2,230,000) vines 
0 een 700,000; 1,315,400) 10,595,000) 518,000 33,009 89,090} 46,000 28,000 18,000} 327,000) 2,292,000) 6,552,000) 3,095,000) _____. 
Grand aggregate. _-__|5,795,000| 9,930,700/91,104,000/4,603,000| 985,009/2,739,000| 742,000} 432,000 51,000/6,558,000/ 13,613,000/81,384,000§ 8,389,090) 1,497,000 
Com: + prev wk AB GR PRA Ns Mar BRA + 279,000| —19,000) -—70,000) —113,099) + 137000] —56,009} + 7,000) +14,000) —58,000; +-281,0008 —42,000! —-7,000 
Excess reserve, $108,250) decrease (|) |] =] — =— = = —=——_—— = 
Grand ager’te Sep 25\5,795,000| 9,930,700) 90,825 ,000/4,622,000|1,055,000|2,852,000| 605,000) 488,000) 44,000'6,544,000! 13,671,000 $1,103,000 8,431,000 1,504,000 
Grand aggr’te Sep 18 5,795,000 10,067,500 90,947 ,000)| 4,573,000! 1,022,000| 2,654,000) 691,000} 385,000 42 ,000| 6,589,000) 12,984,000 81,254,000) 8,338,000) 1,499,000 
Grand aggr’te Sep 11 5,795,000 10,067,500 90,755,000! 4,528,000) 1,073 ,000!2,724,000| 725,000} 402,000 41,000/6,560,000) 12,671 ,000/81,113,000) 8,339,000, 1,506,000 
-Grand aggr’te Sep 4/6,395,000| 10,067 ,500/90,695,090/4,623,000| 994,000|2,519, 791,000; 313,00) ,000 6,516,000) 11,403,000) 81,370,000) 8,106,000 1,552,000 
Grand ager’te Aug 28 6.305.000) 10,067 500 90,595,000) 4,599,000) 1,187,000)2,549,000| 761,000) 295,000 37 ,000)/ 6,481,000) 11,937,000) 81,233,000 8,146,000)1,524,000 











Philadelphia Banks.—Summary of weekly totals of 
Clearing-House banks and trust companies of Philadelphia: 


We omti two ciphers (00) tn all these figures. 




















Capital 
a Loans. Reserve. | Deposits.| Ctircu- Clearings 
Surplus. a tion. 
$ $ | $ $ $ $ 
SE a Rdrent ite 103 ,684,3 | 424,533,0 | 114,811,0| 503,808,0| 11,252,0| 152,015,6 
St Mibacecskss 103 ,684,3 | 425,398,0 | 114,109,0| 503,280,0! 11,230,0| 148,913,6 
eS EE 103 ,684,3 | 426,702,0 | 115,946,0| 505,092.0|} 11,224,0| 157,813,4 
[ *) eae 103 .684,3 | 429,948,0 | 117,853,0| 511,867,0| 11,261,0/| 152,237,9 
 * as 103 ,684,3 | 431,769,0 | 119,090,0 | 512,880,0| 11,255,0| 151,546.2 
Pe 103 ,684,3 | 432,266,0 | 116,789,0| 510,436,0| 11,145,0| 147,975,4 
Ps Geacunses 103,684,3 | 431,900,0 | 119,932,0| 518,366,0| 11,136,0/ 173,932,0 
Ss Binccnsace 103 ,684,3 | 432,378,0 | 123,.105,0| 519,879.0 11,121,0| 126.690.4 
 S ae 103.684,3 | 433 ,634,0 | 125.335,0| 530.794.0| 11,100.0/ 161,603,8 
Sept. 25........ 103,684,3 436,807,0 | 129,433,0) 543,606,0| 11,077,0| 176,084.0 
Ge Mecouccus '103,684,3 437,928.0 | 140,764,0' 564,655,0 11,070,0 | 245,187,9 





eats oy gn Be y= -_ the —_— eS other banks’’ (Oct. 2, 
+272 ,000); be nges for Clearing House” (Oct. 2, $26,763,000). 
from banks Qet. 2, $61,314,000. ~ 





Boston Clearing-House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 








Oct. 2 Change from Sept. 25 Sept. 18 

1915. previous week. 1915. 1915. 
CHOMMEED <..c6chédei snes. $9,025,000, Dec. $31,000) $9,056,000! $9,076,000 
Loans, dise’ts & investments. |350,173,000 Inc. 1 ,425,000, 348,748,000 348,888,000 


Individual deposits, incl.U.S.|299,166,000 Inc. 13,581,000) 285,585,000 282,551,000 








i ye 125,139,000 Inc. 3,948,000/121,191,000 125,194,000 
Time deposits__.....---.-- 16,766,000 Dec. 486,000) 17,252,000 17,389,000 
Exchanges for Clearing House; 15,310,000,Inc. 5,607,000) 9,703,000! 10,091,000 
Due from other banks- --- -- 35,760,000\Inc. 1,022,000 34,738,000) 37,694,000 
Cash reserve......-.-...-.-- 26,329 ,000| Dec. 231,000); 26,560,000| 26,662,000 
Reserve in Fed. Res’ve Bank; 12,948,000)Inc. 693 ,000; 12,255,000, 12,190,000 
Reserve with other banks..-| 76,405,000/Inc. 8,379,000 68,026,000) 65,145,000 
Kkéserve excess in bank. - - --- 7,026,000 | Dec. 381,000} 7,407,000) 7,474,000 
Excess with reserve agent...) 57,102,000|Inc. 8,229,000) 48,873,000 45,957,000 
Excess with Fed. Res've B’k.| 3,297,000/Inc. 619,000! 2,678,008 2,596,000 








Imports and Exports for the Week.—See fourth page 
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Wall Street, Friday Night, Oct. 8 1915. 
The Money Market and Financial Situation.—Almost 
nothing in Stock Exchange operations is a surprise nowa- 
days, and so a rather sharp reaction, beginning on Tuesda 
in several manufacturing stocks whose recent sensational ad- 
vance has been widely commented on, was regarded as a 
matter of course. Perhaps this accounts for the fact that the 
reaction soon spent its force, and on Thursday the market 
resumed its former strong tone, with substantial recovery in 
a few issues. The latter movement was stimulated by the 
formation of a new steel combination, of which great results, 
especially in the matter of profitable business, are expected. 
eanwhile the railway stocks, continuing as heretofore in a 
class by themselves, have not participated in these changes. 
They are moving logically in response to public sentiment in 
its estimate of present and prospective general conditions. 
The latter are based chiefly on the Government crop report 
for October and existing activity in the iron and steel indus- 
try. 'The former shows an estimated wheat crop 21,000,000 
bushels larger than the September report and 111,000,000 
bushels larger than the record crop of 1914. Corn is esti- 
mated to be 41,000,000 bushels more than was shown in the 
September report and other crops make a similar showing. 
Coincident with this report by the Government is one re- 
lating to the iron and steel industry. From this we learn 
that the present output is at the rate of 36,000,000 tons per 
year—for September it was at the rate of 2,700 per day larger 
than its previous high record, and that the prospect for Octo- 
ber is for a considerably increased output. Our interna- 
tional trade balance is.as every one knows, about equally fav- 
orable. Exports for September were the largest of the year, 
except those for March last, when wheat was being shipped 
in enormous quantities, and with imports so greatly reduced 
as they now are, the balance in our favor is rapidly increasing. 
It seems, however, that the logical results of all these fav- 
orable conditions are still unrealized in some mercantile 
circles. Business in certain lines is reported to be thus far 
not up to reasonable expectations, and in the light of this fact 
one is led to wonder to what extent, if at all, the war clouds 
which are rapidly growing denser in Europe are casting 
shadows across seas and into the heart of other continents. 


Foreign Exchange.—-Sterling exchange failed to respond 
to the successful underwriting of the Anglo-French loan, 
rates this week having declined in a moderate way. 

To-day’s (Friday’s) actual rates for sterling exchange 
were 4 675 for sixty days, 4 695,@4 70 for checks and 
4 704% @4 70% for cables. Commercial on banks 4 6434 
and documents for payment 4 6454. Cotton for payment 
4 64% and grain for payment 4 69. 

There were no rates posted for sterling by prominent 
bankers this week. : 

To-day’s iday’s) actual rates for Paris bankers’ francs 
were nom for long and 5 83 for short. Germany bankers’ 
marks were nominal. Amsterdam bankers’ guilders were 
40 for short. 

Exchange at Paris on London, 27.43 fr.; week’s range, 
27 31% high and 27 46% low. 

Exchange at Berlin on London, not quotable. 

The range for foreign exchange for the week follows: 


Sterling, Actual— Sizty Days. Checks. Cables 
High for the week __.4 69 472 72% 
Low for the week_-_-_4 67 469% 470% 

Paris Bankers’ Francs— 

High for the week... —-.-- 5 76% 5 75% 
Low for the week...  — -- 5 80 580% 

Germany Bankers’ Marks— 

High for the week... -..-. 84 11-16 84 13-16 
Low for the week -.. _- pte 8234 82% 

Amsterdam Bankers’ Guilders— r 
High for the week... —.-- 40% 40% 
Low for the week... —__. 40% 40% 


Domestic Exchange.—Chicago, 10c. per $1,000 discount. 
Boston, par. St. Louis, 5c. per $1,000 discount bid and 
5e. premium asked. San Francisco, 40c. per $1,000 pre- 
mium. Montreal, 9334c. per $1,000 premium. Minneapo- 
lis, 20c. per $1,000 premium. Cincinnati, par. 

State and Railroad Bonds.—Sales of State bonds at the 
Board include $1,000 New York 4s at 110%, $30,000 N. Y. 
Canal 44s at 110, $2,000 N. Y. Canal 414s 1965 at 105 to 
105% and $23,000 Virginia 6s deferred trust receipts at 
54 to 55%. 

Trading in railway and industrial bonds increased day by 
day from $3,500,000, par value, on Monday, to $5,450,000 
on Thursday, but the aggregate dealings for the week were 
smaller than we last reported. The market has, however, 
been continuously strong and of a list of 30 notably active 
issues 26 have advanced. The copper issues have been by 
far the strongest features. Inspiration 6s lead the list in a 
net gain of 11% and 12 points, respectively, and both Ray 
Consolidated 6s and Chili 7s are 614 points higher than last 
week. Wabash ref. and ext. 4s have advanced 5 points, 
United Rys. of San Francisco 4s 4, Consolidated Gas 6s 3, 
and Northern Pacifics, Southern Pacifics, Atchisons, New 
York Centrals, New Havens, Chesapeake & Ohio and 
Westinghouse 5s are from 1 to 2% p ints higher. ‘ 

On the other hand, Lackawanna Steels are nearly 3 points 
lower, in sympathy with a 6-point drop in the shares. Sales 
for foreign account designated ‘“s-30-f” are the smallest re- 
Lao nang in many weeks, aggregating only $1,179,000, par 
value. 





United States Bonds.—Sales of Government bonds at 
the Board include $3,000 4s reg. at 10914, $25,000 Panama 
2s 1936 at 9814, $1,000 2s coup. at 974% and $3,000 2s reg. at 
98. For to-day’s prices of all the different éisasea and for 
weekly range see third page following. 

Railroad and Miscellaneous Stocks.—An expected 
reaction in manufacturing stocks took place on Tuesday and 
Wednesday, but seems to have run its course on those days. 
At least the upward movement was resumed on Thursday 
and substantial recovery made. The volume of business 
has continued large, the recorded transactions averaging 
about 1,400,000 per day. Railway issues, as for some 
time past, have been relatively inconspicuous until to-day, 
both in the number of shares traded and in variation of 
prices. They, as noted above, have been continuousl 
strong and the entire list of 15 most active issues has ad- 
vanced from 2 to over 10 points within the week. Railways 
led the market during a considerable part of to-day’s session 
and added materially to previous gains. New Haven’s 
advance during the week is 10% points, Reading’s 9, 
Lehigh Valley’s 744 Canadian Pacific’s 64, St. Paul’s and 
Union Pacific’s 444 and Great Northern, Northern Pacific, 
Balti.& Ohio and N. Y.Central are from 3 to 4points higher. 

Bethlehem Steel to-day covered a range of 25 points, 
made a new “ record at 459 and closed at 440, 75 points 
above last week’s closing : pee This record is, of course, 
exceptional and shows only the possibilities of 5 ower 
stock of limited available supply in a highly excitable mar- 
ket, but Crucible Steel, General Motors, Am. Locomotive, 
Am. Car & Foundry, Baldwin Locomotive, Colorado Fuel 
& Iron and New York Air Brake have fluctuated widely 
with varying results. 

For daily volume of business see page 1176. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| Range since Jan. 1. 














STOCKS. Sales Range for Week. 
Week ending Oct. 8. for 
Week. Lowest. Highest. 

American Express_._.- 6001100% Oct 610334 Oct 
Am Smelt Sec pref A_-- 86 Oct 6 87 Oct 
Am Telegraph & Cable_| 110 624% Oct 7 62% Oct 
Am Woolen ctfs dep_--.j| 3,3 Oct 6 51% Oct 
Am Writing Paper, pref_| 3 8% Oct 8 9 Oct 
Assets Realization --.-.-.- 7 Oct 6 6 Oct 
Brown Shoe_-........-- 3744 Oct 6 40 Oct 

Preferred ........--- 4 87 Oct 
Brunswick Terminal. - -- FH 
Butterioek............- 


Chicago & Alton, pref_-_ 
Cluett, Peabody & Co-- 
Preferred 


Dul 8 8 & Atl, pref_---- 


Tol St L & W, pf tr rec__ 
Union Pacific warrants 











Outside Market.—With the market on the “curb” heavy 
and rather quiet most of the week, prices lost ground; but 
in the closing sessions activity and strength developed and 
peices recovered. Submarine Boat was conspicuous for 

eavy trading and a break of 10 points to 39 and a recovery 
to 48, with the close to-day at 4654. Active trading in the 
new Midvale Steel & Ordnance stock, ‘‘w. i.,”” began yester- 
day, between $60 and $73, with the close at the high fig- 
ure. Canadian Car & Foundry com. sold up from 109 to 
1124, then down to 103, with a final recovery to 110. The 
pref. rose some 6 points to 125, fell to 119 and sold finally at 
123. Car Lighting & Power was active and improved about 
2 points to 10%, closing to-day at 1034. Chevrolet Motor 
Car lost over 12 points in the forepart of the week to 103, but 
ends the week at 112. Int. Merc. Marine com. receded 
about a point to 6, then advanced to 71%, with the final fig- 
ure to-day 754. The pref. was off from 35 to 32 4, recovering 
to 38% and closing to-day at 3534. Tobacco Products com. 
he ge from 4414 to 3914, advanced to 44% and finished 
to-day at 43. Triangle Film moved down almost a point 
to 74 and closed to-day at 734. Oil stocks very dull. _Prai- 
rie Oil & Gas lost some 20 points to 405 but closed to-day at 
418. Prairie Pipe Line receded about 15 points to 194 and 
was traded in finally at 204. Standard Oil of N. J. broke 
from 495 to 460 and recovered to 484. Standard Oil of N. Y. 
moved up from 206 to 212, down to 205 and closed to-day at 
208. In mining, good buying of Alaska Juneau advanced 
the price about 2 points to 1314, with the close to-day at 13. 
Chili Copper improved from 203% to 21% and ends the week 
at 214%. Kennecott Copper, after an early advance of 2 
points eh 4, dropped to 52, recovered to 56 and finished 


y at 55. 
Outside quotations will be found on page 1176. 
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For record of sales during the week of stocks usually inactive, see preceding page. 







































































STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor STOCKS Range Since Jan. 1 Range for Previous 
. aig > BL On basis of 100-share lots Year 1914 
Saturday Monday Tuesday Wednesday , Thursday Friday Ww 
Oct 2 Oct 4 Oct 5 Oct 6 Oct 7 Oct 8 Shares Lowest Highest Lowest Highest 
Railroads 
10312g 10344) 103!g 104 | 1035g 1041g} 104 10484) 10434 1053s) 1053g 1067s! 34,665| Atchison Topeka & Santa Fe.| 921g Feb 24| 1067s Oct 8 891g July} 10033 Jan 
100 10014; 100 1001g) *9934 10012) 10014 10014) *9934 10012} 100 100l2 ,210| Do SE hentia inne ooe 96 Jan 5| 101% Junel7|| 296t2 Dec | 101% June 
7108 110 110 110 |*1081!2g 111 |*108l2 110 110 112 lll 112 1,100| Atlantic Coast Line RR...-- 98 Mar 1/ 11312, Apr 30|| §99!g Dec | 126 Jan 
8735 88 871g 883g! 8714 8814; 873% 885g! 88le 897| 8953 9112) 40,000 —o An. ey Feb 25| 9112Oct 8|| 67 Dec! 98% Jan 
*74 74l2\ 74 74lg| 741g 7414) 73le 741g| 741g 741g! 7414 747%) 3,320| Do pref......-...-..... 67 Feb 23| 747 Oct 8 69 Dec 833, Jan 
831g 84 84 84 8312 86 8412 85 85%) 851g 8614) 11,100 preemie Rapid Transit. _... 834 aug i 93 Apr 21 79 July| 9414 Mar 
155% 158 15712 160%) 15914 161 159 1611g| 16114 16214; 161% 164 | 30,275| Canadian Pacific__.......... 138 July 174 Apr 19/|| 153 Dee | 22012 Feb 
*260 370 | __.. ---.| --.. ----|*260 370 |*260 370 |*260 370 | _.-.-- Central of New Jersey....--- $250 Sep 1] 325 Jan 22|| 300 July| 310 Jan 
5014 50!l2) 50lg 5lle 513g, 5lig 53%) 54% 56 551g 5733! 53,900|\Chesapeake & Ohio__......-. 355g July 9| 57% Oct 8 40 Dec 68 Jan 
12 1214; 12 121g} *12  _._.| 1214 1219} 1214 121g] 121g 1319) 3,700 ——- De a Western...... 104 Jan 4] 141g Apr 19 914 July| 15% June 
325g 325g) 32 331g} 32 32 32 321g) 3214 33 33 Ba... aera 251g Mayl4| 3653 Apr 19 25 July} 4112 June 
86 87 86'g 867%s| 86 87 86%, 877s! 87%, 88%) 88 907g; 19,100 Chicago Ballwauke &S8tPaul.| 77%; July26| 984 Apr 19 843, Dec | 1071g Feb 
125 125%) 124% 12514) 125 125 125 12514) 125 125 125 125 3,2 DW  Givatiysdgitatneudas 120%g Sep 2} 130 Jan 22|| 126 Dec| 143 Fe 
127 127 128% 12914; 129 129 128 128 12814 12914] 129 13012) 2,969|/Chicago North Western..-..| 118!gJuly10; 132 Apr 15)| 122 Dec 1367, Feb 
9300. -.~~<}*1T8 .--|*170 190 |*168 190 /|*168 1 Pa (ROR. | casans Do AP ee 163 July 9\§175 Jan 30|/| 170 Jan | 180 Jan 
22% 23 2llg 2212) 215g 241g) 22 2314; 217% 2314) 215g 2234) 62,725;Chicago Rock Island & Pacific} 1012 July23| 383, Apr 15 33 June| 33 June 
lle See | <cauwiiencd eecnw avonl*hae Fae Tian 196 Tans F958 |} ....-- us pot en Minn & Om.-.|§114 Apr 8/115 July 9|| 125 May| 131% July 
la Bh. | Soci od seae wnacal*ame 186. 1%195 166 Saath sthdel 4acepal ..eeek Lee matetnie me asntin 124 Sep 17/ 131 July29|| 132 May! 132 May 
*34 35 331g 34 *32 3712| 34 34 35 35 3712 38 800 Cleve cin Chic & St Louis...| §21 Jan 18) 38 Oct 8 22 July; 40 Jan 
*57 70 64lg 641l2| *60 0 *64 67 67 70 70 70 900 EE a 531g Feb 17; 70 Oct 7 40 July| 70 Feb 
*28l2 30 SS. ee ee ee = kl 28 29 30 500 Colorado & Southern........ 24 Marl 2 Apr 8 20 Mar) 2812 Jan 
*47 55 aa Vand newetadeut OME 55 *45 53 *47 a Sata DO . BE iscecdcesenses 45 Jan 1 lyApr 5 37% July; 62 Jan 
*38 45 ioe ictted oa --| *87 45 *36 45 | *35 eee Oe EEE 35 Sep 2| 49lgApr 3 29 Dec 35 Mar 
cach) apoctenen (346 14014 14014; 14012 14012|*14012 144 141 144 600| Delaware & Hudson-_-.-...... 13812 Aug 31; 153 Apr 19|| 138% Dec | 15912 Feb 
*411 421 |*408 421 /|*40912 421 |*409l2 422 |*40912 422 421 421 100|Delaware Lack & Wenters... 3997s Jan 6} 429% Apr 10)| 388 Jan | 406% June 
*6 8 *6 8lp 6'g 61g) *6 9 Jig «712 8 10 600| Denver & Rio Grande....... 4 Jan 12} 10 Oct 8 4 July 1914 Jan 
*10'4 11!2| *10 12 il 11%} ILlle ile) 11% 12 13 16 > BS eee 61gJan 7| 184 Apr 19 8 July| 31's Feb 
32!g 325g) 31% 32%; 3lle 325g! 315g 3253) 327% 34 SO%. 3419) 105375) Brie... cacccccccccecccccs 19% Feb 24| 34l2Oct 8 201g July| 3212 Jan 
5lig 52 51 5212 5Olg 515g 5214; 521g 53%) 52% 537) 37,200}. Do ist pref...........-- 3214 Feb 24! 537% Sep 27 32 July| 49% Jan 
40% 407%; 40 41 40'4 4014; 401g 4112) 4112 433g) 43%, 44 ad De: Be Bk ocdbdienscace 27 Feb 25) 44 Oct 8 264 July| 40's Jan 
118% 1195; 11814 11914} 1185, 119 119 120 12014 121%) 121 123 13,264|Great Northern pref_........ 112% Jan 2) 123 Oct 8}| 11153 Dec | 134% Feb 
4812 4914; 475g 487%) 45l2 4753) 4412 46 4614 473%3| 47 133,696; Iron Ore properties......-. 254 Jan 2) 503%/Oct 8 2216 July| 39% Jan 
*105l2 10612) _.._ -._.|*105 106 | 106 106 | 1061s 10612) 1067s 109 1,700) Illinois Central_..........-.-. 99 July 7| 113 Apr 19|} 1031gDec| 115 Jan 
19%, 197%) 1912 197%); 19%, 2053) 20 21 211g 22 21% 2214) 26,800/Interborough Consol Corp, vtec; 18% July10) 22% Aug30)} ........| ---.---- 
73% 73%4| 73lg 73%) 74 (7434) 745g 76 761g 7712) 77% 782) 22,02 ae Ws dadehehs cada 70 Julyl0| 78igOct 8)]) ......-.| -------- 
195g 20!g} 195g 20 191g 20%) 20 2012} 211g 22 21%, 2214; 5,600 Interboro- Metropolitan vtctf) 1053Jan 16) 24% Apr 29 10% July| 16% Jan 
*76l2 78 Ghat “dueel nthe senak SEE) baeel Oe eee eee. oe 1 ee A 49 Jan 19| 79 Oct 7|| 50 Dec| 65% June 
2612 2612) 26!4 27 2614 2634) 261g 2634) 27 28%, 27% 29 17,620 — pe | Southern......-. 205g Feb 24| 2953 Aug 12 2014 July| 28'2July 
59 59 59 59 581g 59 *58 60 591g 6012} G6Olg 60%) 2,025) Do  pref......-.-.---..-- 547g Feb 24; 61 Sep 27 49's Dec 62 Jan 
*8 9 *8 9 §9 9 9 9 *8 10 9% 9% 250 tae Erle 4 rs WRE.cessace 5 Jan 5 973 Oct 8 5t, July 9 Jan 
*20 23 21 21 *20 22 *19 22 21 227g, 23 23 Dl: 1p Sn ccauepeehansee 19 May27| 234 Apr 22 17 Apr 2112 Jan 
145 145 144 14512) 145 14614) 1447, 146 14612 14713} 147 153 33,000/Lehigh Valley..........-..-.. 1294 Feb 24; 153 Oct 8|} 118 July| 156% Jan 
44 45 45 46 *44 48 *41 47 *41 48 *43 48 SOC Lene Wlehd..s.ccccnccoccce 30 Jan 11} 49%,Sep 20)| 28 Jan 36 Feb 
121 12219} 12212 12219)/*121 122 1211g 122 1215g 12212) 121%, 121% 900 Louisville & Nashville....... tg July 8] 125!g Apr 20} 125 Dec | 141% Jan 
---- ----}| 128 128 |*128 130 |§129 129 sus. wonol See ane 320|Manhattan Elevated........ & Juness 499 Apr 23|)| 128 Jan | 133 Feb 
*12% 14 13 13 12% 1234; *12 1312} *121g 13 13 13 490 ee & St Louls...-.. Sep 15) 19% Feb 15 9lg July 1614 Jan 
*26 36 *26 36 *26 36 *26 36 27 27 *26 35 1 OR RRC cen ees SES 24 Sep 15; 49 Feb 15 272g June} 35l2 Jan 
119 119 118!g 118!2/*118 119 |*121 122 118 120 120 12012} 5,030)Minn ng "Pail & SS Marie...| 106 Jan 4] 124 Augil/] 101 Dec} 137 Feb 
120 1236 |*183 -127 |*.... 127 |*125 -_...| 125 125 |*125 —... RE ES Ae 123 June 8} 132 Apr 19)) 130 June} 145 Feb 
5 5 47%, 47, 4% 5 47g 4%, Gilg 5 57g; 4,750 Missourt Kansas & Texas.... 4 Sep 28! 154 Apr 19 Rig Dec 24 Jan 
ated” Sweats 11'q I1l4; 121g 13 13 13 *1212 13 13 1514; 3,000 Se “ten ccendennsdouee 101g Sep 25| 40 Apr 5 26 Dec 60 Jan 
35g 3Blg 4a 3% = Al 3% = Aig 4lg 45, 3% «©412/ 12,150)/Missourt Pacifice........-.-.- 1% July27;| 1814 Apr 19 7 Dee 30 Jan 
*15 191g} *15 20 *15 19 *15 19 *15 19 *15 19 100| Nat Rys of — lat pref..| 141g Aug31} 23 Jan 5 30 Jan po Feb 
6'2 Gle| *5 6%) *5 612} *5lg 612) *55g 6le| *5le Gle eS a FC RTS See 4% July28 7le June 4 5 Dee Jan 
96%, 97 965g 98 97 98 97!g 9834) 79734 98%) 9814 997%) 51,350|N Y Central & Hudson River.| 811g Mar 1} 99% Oct 8 77 «July He Jan 
68 6812} 68% 70le| 69 7012} 69% 75 7414 7614) 75 79 79,670|N Y N H & Hartford.......- 43 Feb 25} 79 Oct 8 4953 July; 78 Jan 
271g 2712) 274 28 2714 2712) 28 2853) 287g 291g! 28% 3012) 17,800|N Y Ontario & Western_...-- 21% Jan 6) 35 Apr 20 18% Dec 3153 Jan 
113 1113 113l2 115 114 115 114 115%4| 1155, 117 116% 11712) 26,400) Norfolk & Western......-..-.- 991g Jan 4] 117120ct 8 9612 Dec | 105% July 
ti Geen Cees okawel Sane Audet San ~ UE Picco. | ~cadl*wcbeiaaeel Cacee Do adjustment preferred_| §80tgSep 2) 90 Junel5|} 85 Jan 90 Apr 
110 110tg| 109% 111%) 110 1207) 110% 1111} 11114 11214) 11214 114 24,700| Northern Pacific. ........... 99'g Feb 24) 114 Oct 8 9653 Dee | 114g Feb 
1125, 113 11233 113%; 112%, 11312) 113 11412) 11412 115lg} 11412 11614) 41,935) Pennsylvania._............- 1035g Feb 24| 11614 Oct 8}) LO2lg Dec | 115'2 Jan 
*73\2 76 75% «676 *74 76 *74 78 *74 76 *74 76 200) Pittsb Cin Chic & St Louis...| 65 May1l7| 76 Oct 4 64!g July! 91 Feb 
saan. , OS *90 94 *90 96 *90 951s! 90 90 *85 93 St. 2: Ml coenesdodoegoge 90 Junel9}~ 9812 June 5 95 June} 101 Mar 
152'4 152%) 15212 154%) 15212 15414) 151%, 15412] 15419 1557s; 15514 16212|268,060) Reading __..........-.--..-- 138% May10| 1621gOct 8||.137 July| 172% Jan 
*8llo 84 84 84 *83 87 *83 87 *83 87 *83 87 200) Ist preferred............-. 80% Sep 20) 90 *Wune12 87 July| 89% June 
*80 83 83!4 8314) *83 8412) 83 8314) *8314 85 847 847, 600! 2d preferred_...-..-. 80 Feb 23| 86lgApr19|| z80 Dec 93 Jan 
*l4 3x *lg 3g *1g 3g *lg 83 *l1g 3g *lg Dh. «ncaied Rock Island Company lg July 15 llg Apr 9 i” Dec | 165, Jan 
Ip 1g Ig Ig +3 lp *3g 1g *3g 53 ¥3g 5g 200 COE.. 6c timeo cane 14 June21 212Apr 9 Dee 25 Jan 
*3lp «4 31g 3l4] #3 «24 4 4 4 4 4 4 1,800' St Louis & & San Francisco 13, Mar22 714 June26 ; Apr Jan 
91g =Olg) *7 10 *8 10 *8 10 *8 10 *8 10 150, Do Ist preferred 7 Augl b be June2s 8 May! 17!2Jan 
57g lg) 4% 5 5 53g) #43, 5le) *5 5% 400| Do 2d preferred 3 Jan 18 Mar31 214 Dee Jan 
*121g 1619) *12!g 15 *12 16 O3Dp WOter FISig 1088 coee Wsecl wastes St Louls Southwestern 1l Sep 9 19 Apr 23 17% July| 26% Jan 
eg jf ge Slee ee Se Se ee ae Soe eee -| 29 Sep 29| 37 Jan 21 36 July) 65% Jan 
*15lg 16 16. 16 | *151g 16 151g 1512) 16 16's} 16 1612} 2,900 a a ae BRED. cnancsess 1lig July31| 17 Apr 21 101; Dee | 2233 Feb 
*36 37 361g 37 37!g 37!s| 36 37 3714 3814; 38 39 OS a ree 3014 July24 = Apr 10 453, Jan 58 Feb 
93 937%; Q2ig Q94ly| 923g 933g) 92% 94 941g 947g) 94% 96 | 65,170 Souther Pacific Csanneaswd 814 Feb 5 Oct 8 81 Dee 991e Jan 
Ce nc HG tl det. Sie Sa ade, nabdl wieder) Sake 27| Certificates (when issued)..| 947, Feb 20 108% Apr 19|| 927, Dec | 10612 June 
181g 187%; 18%, 19 18%, 18%) 18lg 1812; 185g 193; 1914 19%) 17,250 —o Salata ddecasnaeee 121g July23| 19% Sep 27 14 Dee 2814 Feb 
5612 56'2) 57!4 5734; 573, 57%) 57 575g| 57% 58 581g 5812) 2,9 ee: BR. .ccsdmacsaceene 42 July23| 63 Jan 26 58 Dee 85'4 Feb 
*10lg 12 10!2 11 10!g 11 ll 1114; 11lg 12l2} 12%, 1312] 6,500\Texas & pacific esbseswugouwe 81g July23| 17% Apr 19 1llg Dee 17% Apr 
5612 57 57 57!2| 56!2 57%| 57 58 5814 597s; 60 6214; 22,100/Third Avenue (New Eaeees Jan 2) 624Oct 8 33 July| 45%, Jan 
*2 3 *3 4 *3l44 56 *3 5 *3 5 *3 ee eee Toledo . Louls & Western... 1 Jan 6 31g Aug 27 2 Dec 1214 Jan 
*6lo 8 *6l2 8 *7 10 *6 10 *7 10 91g 1,400| Do Wi chasaccacegecece 5lg May25 Oct 8 4% Dec 23 Jan 
94 94. *92le 95 *9210 95 $9312 9312) 94 94 95 5 325|/ Twin City Rapid Transit....; 90 July 9| 100 Apr 19 947% July| 10812 Jan 
131lg 132 131'g 133%, 13114 13212, 13153 1334g, 13312 1341s, 134 136%3/110 ,300)/ Union — based cosausdee 115% Jan 136%g Oct 8)]| 112 July| 164% Jan 
*80% S81!2) 81 8ll4| *81 8llg| 81 81 8012 8012} 80 7  } eee ees 279 Mar 8212 Aug 31 77's Dec 86 Feb 
26 27 25% 27 2514 27 25 2612) 25%, 271s| 2512 265s! 36,200' United B ae tem Investments. 8 Jan 5) 2712Oct 1 7'2 Dec 23%, Feb 
44%, 4612) 44 4473| 43!2 46 4219 4419) 43%, 45 4212 4412) 15,550| Do  pref_...- dgecacocese 2144 Marl5| 47% Oct 1 22 July 4914 Mar 
aes Igi*____ Ig|#____ 1g}#____ Igi#____ a pe ag I ean lg May26 214 Apr 30 le July 45, Jan 
*1g \4 \4 14 *lg \4 *1g \4 *1g ly \4 1 300} Do pref...............- lg June2s 612 Apr 29 1% Dec 13 Jan 
*29 30 291g 2912} 2933 297%) 29%, 307%) 30l2 32 32 3414] 18,300) Western Maryland--.-.....-.-- O4Jan 4 3414,0ct 8|| 10%Dec| 35 Jan 
*1lg =2ig) *lig 2g) *1lg 2lgi *1ig Blo) *1ig Blgl *1lg Big) _.._.. Wheeling & Lake Erie......-. lg July 28 3% Jan 18 21 July 64s Jan 
*5 10 *6 10 *5 10 *41o 10 *5 10 *5  - epee Do Ist preferred......-.- 2 Aug 2} 16 Jan 18 8l4 July 21 Jan 
Zig 2s} *2 3le} *1llg 3 *llp 3 *1lg 2ig) *llg 8 200} Do 2d preferred......-- 53 Aug 10 6 Jan 18 3 Dee 11 Jan 
*32 «4935 | *33 5 | *32 3414) *382 34 | *32 = 34 34 835 1,200) Wisconsin Central .....----- 28 Julyl4| 397% Jan 21 29%; July| 48 Feb 
Industrial & Miscellaneous 
321g 3312) 32!4 3253) 321g 3219) 32 32%3| 33 3514) 3414 3512) 49,450\d Alaska Gold Mining_Par $10| $261g Jan 7| $4019 Apr 22!/| $1912 July| $287 May 
4514 4612) 4512 4912) 4334 4614) 4114 451g) 427% 4419| 42%, 4414/ 127,930 Allis-Chalmers Mfg v t c..--- 7% Jan 12; 4912Oct 4 6 July| 1414 Feb 
745g 7473| 73l4 76 72\e 73 7llg 7312) 741g 75lg) 74 7412} 15,300} Do referred v t C...---.- 33 Feb 10) 7712Sep 28 321g July; 49 Jan 
69 70 68 72 665g 6812) 651g 6734) 671g 69 68 697s} 17,500 ee Agricultural Chem.| 48 Jan 4 Oct 1 47%, Jan 591g Mar 
*94 8696 95% 95%) 96 96 96 96 | *95l2 96 | *95l2 96 400! Do OR EE 90 Mar27 14 Sep 25|| 9014 Dec | 9712 Jan 
66'!2 67 641g 66%) 64 6534) 61 64 65l2 68 65%, 68 33,000 American Beet Sugar......-- 334, Jan 6) 68% Oct 1 19 July 331g Dee 
*87lo 89!2| 88 88 *87 8912} *87lg 88 *86 8919| *87 89le 100! Do SARS 8 EES Fe’ 91 Aug i8 66 May! 80 Dee 
iti Mebael dees decal ane 1 witd Adual taeda Sides ED 1 écebcc Aimer Beane tase Fetfsdep| 8714 Feb 25) 109% Aug 9 80 Apr 97l2 Feb 
esse acc] seen --| 172 172 saws i wsosl hee Bre 170 170 250| Do pref ctfs dep.....-.-- 1321g Mar25; 183 Aug 9/|j 12912 Jan | 146% Feb 
6453 6553) 64 68l2| 63 661s; 59 64%; 62 63%; 6212 6414)224,755 ee ML so tl ec alesis ot ali ae 25 Feb 24) 681l20Oct 4 1914 July 351g Jan 
108 108 | 107 107 | 106 106 | 10414 106 | 105 10512] 10512 106 Be Se ee SR SE. 911g Jan 5) 108%Sep 30/| 80 July| 96 Jan 
84l2 95 90 98 82 87%; 76lg 8414) 8014 84 813, 8434 255,200 American C Car & Foundry....| 40 Feb 23) 98 Oct 4 421, Dee 531g Feb 
116 «©1116 115 «115 115 «115 115 «4115 an; Bae 115 115 ,100!| Do Paes 1lllg May25| 118 Aug 6)| 112 July! 1187 July 
157 158 1544 158 154le 162 153% 160 1551g 15634) 1551g 15912} 21,700 American Coal Products. ..-.- 82 Jan 20) 179%2July 12\| §82 Jan | §86!g Mar 
wong ‘ame 117. 120 17 118 osbs snupi ans, S08 Tee 3 Do Er aE ey x $105 Jan 7| 120 Sep 11/|§102 Jan | 107 July 
5614 57 5614 59'4) 5612 58%) 571g 5812) 5912 6114) 593, 6112] 35,650 American ¢ se ishncens 39 Jan 4) Gl1l2Oct 8 32 July| 4612 Feb 
*96 98 *95 UTE weae cane 96 96 *9534 99 igen toe GG WS. Wes ckhodactbiuaces 91 June25| 99!eSep 2 935g June| 9733 Mar 
lil'g 11% 11 115g 10'g 10!2) 10 10%g; 1014 11%) 111g 1153) 7,500 Amertenn "Hide & Leather..-.. 4%, Feb 19} 12% Sep 28 314 July 514 Feb 
50 5Olg| 4753 50 46!g 4773| 461g 48%) 47 5012} 4853 4912) 13,600| Do  pref__..-..---------- 19% Jan 5| 525g Sep 29 17 July| 25% Feb 
230 «23 23° 4 =23%| 231g 24%) 23% 251g) 231g 24 23% 2414) 9,000| American Ice Securities--....- 205,3Jan 4) 35 Apr30\| 19%July| 32% Feb 
22 22!2) 21 22t2) 21% 23lg) 21 23 2llg 2233) 21% 217s! 26,750) American Linseed..........- 74 Jan 2) 2412 Aug 30 7igJuly| 1153 Jan 
38 38%) 37!4 38 3614 3914; 3614 39 a. 87 38 381 G20. TS Si dusdinedwoatass 24 Jan 5) 41% Aug30|}} 24 Dec| 31% Jan 
68! 714) 70 74 6614 70\4| 59% 6814) 6314 67 66 68%4)121,200|/ American Locomotive. .-.-..-- 19 Mar 2; 74 Oct 4|| 20%July| 37% Jan 
99!2 9912; 99% 100 | 100 100 | *99 100 991g 9912} 99 99%) 1,600) Do  pref....-.-------..-- 75 Mar 6| 100!2Sep 27|| 96 Jan | 10212 Mar 
*6\4 Tile 65g 738 6 7 *6 7 6lg Gilg 6 6 2, ro |American Malt Corporation -- 37, Apr 14 8 Aug 31 414 Dec 914 Jan 
*27 29 *26lg 2712) *261g 2712) 2612 2612; 27 27 2714 27% ae ie Cee 211g May27| 3212 Mar31 30 Dee 501g Jan 
*81 = 81l2| *801g 81l2} 81 81 --- --.-| *80% 8112} 81 81 200| Amer Smelters Sec pref B..--| 78 Jun 19| 83% May 5/| 79\4July| 85 Jan 
85 86le) 85 871s} 85 87 83% 857s) 85% 8712} 871g 88%! 70, 425| Amer Smelting & Refining...; 56 Jan 2) °88%Sep 27|| AOuJuly| 7ilg Feb 
*108!2 109 108!g a 8%g'*107!2 10812) 107 107 107% 108 10712 10712 900) De ME. cndmeeescescove 100 Juan 4) 1091gSep 27 9712 Apr | 105 Jan 
*149 «#153 |*149 53 |§1é 50 150 |*149 153 150 150 |*149 153 125| American Snuff----.- 144 Jan 16; 165 Apr 22!) 148 Dec! 172 Jan 
*106 =___.|*106 100!4|*108 anil See asckt ee. ,taaweee Caco ot cok. | Do pref (new) 103 Jan 19| 106!2 Apr 26 997%, Jan | 106% July 
63!2 65 64 67 60 64%) 5712 61%) 5914 6312} 6312 67 | 70,.400/Amer Steel Foundry (new)...| 24g Mar 5| 67 Oct 4|| 27!eJuly| 3712 Feb 
10853 109 10812 108%4; 108!g 10814; 108 108 ---- ----| 110 11314; 15,100|American Sugar Refining... 9919 Feb 24) 11414 Apr 23 97 Mar| 109% Jan 
iaae wee 116 «6116 |*115 117 |*114 117 i ..|*114 116 1 DS. Bbc wedpdcdctoccce 109 Feb 5| 116 Sep 21|| 107%, Mar| 115 Dee 
12314 12312) 1231, 12313) 12314 12312} 1231g 12312; 12314 12312) 12312 124 5,125|Amer Telephone & Telegraph.| 116 Jan 4/ 126 Sep 29/| 114 July| 124% Jan 
228 229 22814 22814; 226 227 226 226 2257, 227 226 227 1,340| American Tobacco. ...------ z218 Mayl4| 25219 Apr 22|| 215 Apr | 256 Mar 
*109 11012/*109 110 109!g 109!s; 10912 10912/*109 110 |*109 110 200! Do preferred (new)-...-..- 103144 Jan 4| 1101gSep 25|| 101% Jan | 109 June 
Siig 5233) 51%, 54 5014 5212) 48 51 495g 51 493g 50%) 24,900| American Woolen..........- 1535 Mar 6| 57 Sep 23 12 July} 207s Jan 
95%, 99 98% 100 98% 98%) *96 98!9| 97 97 9712 9712) 2,600| D SUE cavcsaneneeesce 7714 Feb 27; 100 Oct 4 72\e Mar) &83 Jan 
73% 74 72% 741s| 72%, 73%) 705, 7314; 7212 7553! 7512 7719/1157 ,050\¢ Anaconda Copper. - - - Par$50! c$24%, Feb 24/c$39 Apr 2!| $2414 Dec | $3814 Feb 
* Bid and asked prices; no saleson thisday. { Ex-rights. ¢ Kees thas 109 chases. @ Ex-div. and rights. } New stock, ¢ Par $25 per share. 4 Quoted dollar® 
per share. ¢ First instaliment paid. z Ex-dividend. ¢ Full 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Salesfor STOCKS Range Since Jan. 1 Range for Previous 
the NEW YORK STOCK On basis of 100-share lots Year 1914 
Saturday Monday — Wednesday | Thursday | Friday Week EXCHANGE 
Oct, 2. Oct. 4. Oct. Oct. 6. Oct7 | Oct8  , Shares Lowest Highest Lowest Highest 
| Industrial & Misc. (Con.) 
12512 127 12012 127 112 123%) 102 116%) 11012 117 114% 11734\136,405 Baldwin Locomotive--.--.-..-- 265g Mar 3) 1591g Sep 28 3812 Jan 521g Mar 
---- ----| 11012 11019|*107 112 --- ----| 109 109 | 10912 10912 COR ee 92 Mar 9 114 Sep 29|| 1021gJan | 110 June 
ae pe a Eerie a, ccs aanel: ee BAAS win wile d Batopilas Mining...Par $20) %igFeb 5) $2 Apr 17 Sig Apr {| $14 Feb 
364 375 | 375 3991g| 390 40012) 390 401 409 450 434 459 17,800| Bethlehem Steel........-... 4644 Jan 2) 459 Oct 8 29l2g Jan 4653 Dec 
15812 160 | 16312 164 | ___. -_--| 155 158 | 161 170!g) 161 175 3,250} Do pref......-...- 91 Jan 2) 183 Sep 24)| 68 Jan 913g Dec 
*127 132 |*127 132 |*127 132 |*126l2 128 128 131%4| 129l2 130 1,200| Brooklyn Union Gas 118 Jan 5) 132lg Apr 30|| 118 Dec} 130 Jan 
60% 60%) 60 614} 5912 61 587g 6014; 60l2 63%4' 62 6344) 19,050/d Butte & Superior Cop.Par $10) $5612 Aug 23) $797 June 4/|_.........}-.-.-----.- 
191g 2014; 1934 205g} 195g 2014; 18l2 1912) 19 1912} 20 2012 ,400|California Petroleum v t ctfs- 8 July26) 21%4Sep 22 15's Dec 305g Feb 
45 4612) 4514 46 4512 4519) *44 46 445g 4453) 45le 46 et 6 aS eres 30 July23| 54% Feb 8 50 July; 68 Mar 
521g 5312) 523g 54lg) Sllg 527, 5034 531le) 523g 5414) 531g 53%) 49,500 — asi peenwsne seed 325g Feb 20; 5414 Oct 7 257 Jan Dee 
106%, 106%; 107 107 | 107 107 |*105l2g 10719) 10673 107 | 107 107 ". SE Re ee eee 100°g Jan” 7| 108 Sep 29)! 94%Jan | 104 July 
46%, 4714; 461g 47%) 46 4612} 455g 467g! 46%, 4833 48%, 49 42.500/\d Chino yn Sbeiieabants Par$5| 32%Jan 6) 49% Apr 26|| $3ilg Dec Feb 
623g 63%) 59 63 56 61 5012 5712} 52l2 587% | 563, 6053|/154,330|Colorado Fuel & Iron...--.-- 21% Jan 5) 66i2gSep 29 2019 July} 3412 Feb 
1301g 131 12812 129lg| 128% 129 129 12919) 129%4 136 135 13712| 24,450\Consolidated Gas (N Y).-..--. 113% Jan 4| 13712Oct 8); I92lgDec | 13912 Jan 
11512 118 114lg 118%} 114 127 11712 126 118 12419} 109 120 35,400 OS aes Eebikidoncedeos 404 Jan 4) 127 Oct 5 37ig June; 4514 July 
*107 109 |*107 10819|*105 108 |*105 107 | 10612 107%) 10712 10712)  400| Do_ pref....---.--.------- 88igJan 5) 109 Oct 1) 84 July; 91% July 
1914 1912) 19 197%} 18% 19 175g 18lg) 18 18!2g} 18!2 19 20,750 Cora products Refining -_-_-..- 8 Jan 2| 20% Sep 29 7 July! 131g Jan 
87 87 786 861g] $8512 S512) 8414 857s) 85l4 8514; 85%, 86le| 1,620 aes 65 Jan 5| 87'4Sep 30 58igJuly| 72 Jan 
103% 10614) 102%, 106 951g 10314} 79lo 9634) 85!g 9314) 903g 9444)188,400 Crucible” Steel of America....| 18!4 Mayl0| 109% Sep 29)|/_........- Oe a alia 
*108i2 110 | 1091, 110 108 109 106 10819) -._.. ----| 107 107%} 3,755) Do PRRs ccnsaecconsee~> 84 Mayl0| 11212Sep 29)|}_.......-. = as 
117!g 117!g)} 117 327 117 117 112. 115 113% 11473) 11534 115%; 1,600)\Cuban-American Sugar-....-.. 38 Jan 25) 125 July 22))_......... . BR EST AE ies 
101 101 «oss ‘-o--) 100 100 (9100 163 ee hE EP Bode dececccosecs 93 Mari7| 110 Sep 14 D 
33 34 33 3414) 33 367s| 3312 3612) 355g 3612) 34%, 361g|100,345) Distillers’ Securities Corp ---- 5lg Mar 2} 367% Oct 5 11 July} 20!gMar 
22% 22l2) 21% 22 22 221g) 21 22 2llg 23 217g 22%| 7,902\d Dome Mines Ltd...Par $10}t$16 June25 oe Pg) | | RRA eh FN as 
74 74 71 761g| 74 76\2| 72 74 73lg 741g! *72l2 7412) 4,200) Electric Storage Battery---.-.- 69 Sep 1) 78%Sep 25/|_.......--|...----.-. 
33 35 36's 37 |*_ 34 i*.... 35 32 32 *27 35 1,700 — a & Smeiting--.. 8 Mar24, 60 Junel2 7144 May| 15 Jan 
50 52 5l'g 53 *48i- 52'4\*___. 521g) 4912 51 51 51 s FS eee 20 Marl3| 65 Junel2 2853 Dec 43 Jan 
$2943, 294%,'*290 295 290 290 |*28 295 29114 29114; 299 360 1,140 ous Gheuical Sa oa ere, © 165 Jan 26) 369 Oct 8)|| 160 Apr} 180 Jan 
inte wamel AO: | Bae cies. nasciMane . 4346-79110. 134 SPIE ai ERE | YS SS ae arr 1 106 Mar 1/§113 Sep 10|| 107!2Feb | 110 June 
17512 178 175!2 P851g/ 175 182%) 173 178 17512 17812; 17612 178%4| 62,100)General Electric......-..-.-. 138 Mar 3| 185igOct 4)! 13712 Dec | 15053 Feb 
350 350 | 350 360 350 365 | 340 346 33612 34312) 344 350 5,025| General Motors vot tr ctfs...| 82 Jan 2) 375 Sep 28 37% Jan 99 May 
112 11233) 182%, 12219} 112 112 1il'g 112 112'g 113 112 113 2,900; Do pref voting trust ctfs. Jan 4| 1151!2Sep 70 July| 95 Feb 
77's 78'2) 76lg 7914) 75le 77%| 72 7612} 74% 761g) 751g 76%s| 85,800 es | 9, eee © 24igJan 7| 794 Oct * 1953 Jan 287g Apr 
110 110 |*107 31@'g|*108!2 110'g/*108!2 110 |*10812 110 |*109 10912 Se. OR. FOR. ccckesccséanonen 95 Jan 14; 110 Oct 2 797s Jan 95 
67 6712 6612 671g) 6573 67 645g 6612, 65%, 677s| 67 68 8 ,000\d Pe Bn Explor.Par $25) $45'gJan 7| $69!s Oct 1)|| $40igJuly| $5712 Apr 
A42lp 4314] 41%, 433g) 4212 443! 4210 4514) 457g 4712) 45l2 46%4/362,015.d Inspiration Con Cop_Par $20| $165gJan 2) $4712Oct 7|| $1414 July! $194 July 
23 24%) 24 257g 2312 2534; 2014 243,| 231g 2434) 24le 25%) 15,750 — ae Corp... 5lg Mar31| 257, — ‘| 4 Jan 101g July 
47%, 49 49 58g} 52 554) 50 541s] 50lg 53%) 51 £53 | 11,000} Do  pref.._.......--.--.. 8 Marl5| 58ilg 13 May Jan 
10612 107 | 10612 10612) 106 106 | 105%, 10612) 106!2 109 | 108 10812) 4,950 Internationa Harvester ofNJ| 90 Mayl0) 114 yd ‘i 82 July| 11312 Jan 
eee) Oe ge A ee ea | re et). at ee BE AO: le dann anu ae 110 July13) 117 Jan 20) 113!gJan | 118% July 
*70 72'3| *70 75 *70 75 *70 75 71 71 *70 7212 100 tnvernationai Harvester Corp_| 55 Feb 20) 80 Apr 10) 82 Dec} 111% Jan 
oe, | 2 ee) lh ee) 2 eee: OF eee el eee Bee eee. 901e Mar 6| 114 Jan 14|| 114144May/ 118 July 
213 213%) 21014 22314} 212g 22319! 214 21712) 216 216%) 215l2 218 14,400 enternational Nickel (The)-..| 2038!2Sep 30 st SOO Piieehansnnosltseesnnee 
10 10 *10 tl 10 1014 97g 10!) 10 1014; 1014 10%) 2,500 5 a POR ocd vacase 8 Jan 6) 12 April9 6% July “10% Feb 
*39 40 *39 Ae 38 38 | 238l2 38!e) 38l2 38%) 39 3914 Ge. Bee: Bi endadecaddéecenes 33 Feb 24| 43 Apr 19) 41 Jan 
*76 85 *77 85 *76 85 *76 83 *76 83 *80 OS. 4. ec<khe han J kc oo (Sulius).......- 76 Aug24| 88 Apr 26 80 Jan 94 June 
*106 112 |*106 812 {*106 112 |*106 112 (|*106 112 |*106 112 | -.-.-.-- i 2. Seer 107 Jan 13) 109 Apri9|| 106 Mar) 108% May 
*185 195 195 1395 200 200 |*198 200 |*185 200 (|*185 200 400| Kresge Co ‘Ss Dtiiastecdepbn 99 Jan 18) 209 Oct 5 81 Jan | 105 Feb 
*110 112 (|*116 P18 (|*110 113 |*110 112 |*110 112 /|*110 oS RG iH Ss aay 10514 Feb 15| 112 Sep 15 99 Jan | 105 Mar 
871g 8912 7 99% Silly 85 77% 8434! 8114 8414] 817g 83le) 68,180|/Lackawanna Steel........-- 28 Jan 9434 Sep 29 261g July; 40 Jan 
103 103 |*102% 203 |*102 103 |*102 103 |*102 103 |*102 103 400| Laciede Gas (St Louis) --...-- 927g Jan 15| 106 Apr 13 85 July} 101 Feb 
*225 230 |*225 230 |*225 230 |*225 230 |*225 230 | 225!g 228 500) Liggett & Myers Tobacco_...| 207 Jan 9) 231 Apr 22|| 207!2Dec} 231 Mar 
*116 120 |*116 120 |*116 118 116 116 |*115 117 116 116 200| Do eee ee so 113% Jan 5| 119% Sep 9/| 11133 Jan | 118!2¢July 
251g 2512) *24 26 *22 25 *22 25 *22 25 sabe aduil 100| Loose-Wiles Biscuit tr co ctfs.| 16 Feb17| 31 Jan 11 26 Dec 38 Jan 
*95 9613 *95 100 | *95 95!g; *95 Q5lg) *95 95lg) _... ---..| ------ Do ist preferred.......-- 86 Feb 20) 105!g Jan 13|| 101 Apr| 105 Mar 
*55 65 *50 70 *55 98 eee TS ee, ees ee Do 24 preferred.......-- 60 Junel5| 65 Maril 89 Jan 9514 June 
*168 175 |*168 275 | 170% 170%4)*__.. 175 |*_... 175 |*_... 175 100 —. OS  , Sra 1651gJan 6| 184 Mar 8); 160 July; 1 Apr 
#113 117 j*111 B17 [*112 116 |*112 116 |*112 115 |*112 115 | --.---- OL cath dgndiclion dilip ao 112 Sep 14) 118 Jan 19|| 110 Jan | 117% July 
*78 80 talks: atin aol - 79 78 78 *7614 82 *7614 82 100| Mackay "Companies a aired nia ate 725g Jan 11; 827g May 6 61 July| 87% Fe 
66 66 65 65 *65 66 *65 67 *64 66 65% 65%, SOG DD... PPR. ccddtcesecsaance 65 Feb 25| 69% Jan 19 65's Jan 70 Jan 
54 54!13| 54 5612) 55 584; 54 573g} 5612 5812, 56!2 58 45,800) Maxwell Motor Inc tr ctfs...| 15!4Jan 6| 58!2Oct 7 1415 Dec 154 Dec 
9214 9212) 93 $5 93144 95 92 94 9353 95 OF 95 12,300; Do Ist pref stk tr ctfs...;| 43\44Jan 2) 95 Oct 4 41lp Dec Dec 
4412 45!2 4753) 45 4712} 441g 4612) 461g 4712) 463g 4712) 27,400| Do 2d pref stk trctfs....; 18 Jan 6) 4914Sep 22 17 Dec 1712 Dec 
oath: dbnck. seen nade 48 *40 50 onthe). ay Se 2 ee ee May Department Stores..... 35 July12) 56 Mar 2 5ligJune| 6914 Jan 
fh 7 eee 9819; *94 99 age 97 947% Apr 27| z98lg Marl5 971g June} 101% Feb 
8744 Olle) B8l_e 92 88 91 85 8914) 87% 91 Qllg 93%4 51 Jan 9| 9Y7 Apr 26 46le Jan 7312 Feb 
*83 *83 87 *83 88 *80 85 *82 85 86 86 67 Jan 15) 94 Apr 26 67 M 87 Feb 
301g B3i'lg) 31% 337g] 3253 344) 32'g 3312) 33% 35 341g 35le $174 Jan 6) $35!2Oct 8/| $16l2 Dec | $24% Feb 
*58 5912} 58 581g} 5712 58 57 571g, 56lg 57 57 57 42 Jan 4/| 60l2gSep 23 1 527g June 
*105% 107 |§104 104 |*104 107 (|*105 107 |*105 107 |*104 107 99 Jan 29) 1075g3Sep 3/| 101 Apr | 103% June 
125 123819) .... ....] 126 126 123 1231%g' 125 125 1231g 12312 116 Apr 3) 132 Jan 22|| 120 July! 139 Feb 
J a @ Ses Tee ee | cand > nnd en cede 119 May25| 126 Feb 3)/ 119\%4Jan | 128 June 
867g 8673! 86l2 8612} 85le 86 85 8512, *83 86 *83 86 68 Mar25| 90 Aug27//_.........]..-.-. .... 
#108 1091!2|*108 10912|*108 10912'*108 10912 *108 1091!2/*108 10919) ....-- ef bs mais qquemeten ene aicinees 1001g Mar25| 10912 Sep 29)/_......_.-/...--. enon 
Bllg B2lq) B3Olg 3214; 295g 307%) 27%, 301g; 293g 3012; 29% 30l2) 18,850|Nat Enameling & Stamping--. 9igJan 4) 321gO0ct 2 9 July} 14 Feb 
*90 93 *90 3=— 93 92 92 *89 93 91% 917s} Qlle Qlle 3 — OE EER EN 79 Apr 1; 92 Oct 1 80 June| 867% Mar 
67 67 69 65% 67%) 6453 6614) 6614 6714) 66% 6712) 21,200 “er a pialatienm made ae 44 Jan 4) 70% May 1 40 July| 52 Jan 
*110'4 115 |*110le 115 110 110 |*11012 115 111 111 |*110 111 Be. Ane. DOU. cececcsdawbnode 104% Jan 4/| 11214Sep 10|| 105 Jan 09 Feb 
14% 15's} 15's 16 1514 159) 15lg 15t9} 15lg 1534) 15lg 15%) 24,4004 Woenda € Cons Cop...Par $5) $11% Feb 24| $16%g Apr 27|| $1014 July| $161!2¢ Jan 
159 160 157 159 15ilg 15734) 1451g 152 146 6153 150 1521, * y stot York Air Brake........ 56le Feb 26| 164%, Sep 23 68 July| 69 Jan 
*73 75 74 74le| 73 73 *73 75 72% 73 73 73 400 North American Co (new)...| 64 Jan 19) 81 Apr 21 64'\g July; 79% Mar 
*31 3212} 301g 307%} 30% 31%) 30le 31 3llg 3219) 33 33 1 :900 Pacific BR ctetohaiconcads 18 Marl7| 38 Aug 3 174 July Jan 
46 46 44 46 42\2 44 41 43 45 4719) 457% 48 5,708, Pacific Telephone & Telegraph| 26!g Feb 11; 49!2Oct 1 20 July} 31 Jan 
*116lg 118 117% 1173g)*116!9 11712|*116 11719} 117 118 11712 1197 3,000 People's Gas Lt & C (Chicago)| 1121g May10| 12312 Apr 3); 106 July| 125 Jan 
94 96 92 95 9215 97 9212 9612} 96 98 9412 97 | 37,850|/Philadelphia Co (Pittsburgh).| 71 Apr 7| 98 Sep 30)|/_.._..__--}....-..--- 
36 3753| 367% 3812] 3614 387s) 36 381g| 37% 4014) 38% 39%4)107,800/ Pittsburgh Coal_..........-. 154 Jan 4| 4044Oct 7|| 15 Dec| 231g Feb 
1053, 1053s} 105 1057%| 10414 106%| 10414 10714) 107!4 11112} 110 112!4) 14,600) Do _pref_........--.-.-- 815g Jan 4) 1121440ct 8 79 Dec 931g Feb 
72 #875 72\g 7814) 70% 74%) 65 72 6914 7212) 71 73 | 66,600) Pressed —~y CI casnnnce 25 Mar 6| 784 Oct 4!) 26%Jan 
*102 106 |*105 106 102 106 1041p 10419) 104 104 |*102 106 a |. Ot. Di atatichenmupesoe 86 Marl0) 104l2Oct 6 97% Jan | 10514 Mar 
#104 105%) ___. ____}*103 105l2|/*103 10519} 103 103 |*103!2 105l2 100) Public dervies Corp of N J...) 100!2 Aug 24) 110% Apr 22|| 107 Jan | 114 Apr 
160 1 160 165 162 164%) 163 164 164 164 16412 1655s, 5,154) Pullman Company.........- 150's Mari2| 167 Junel4|| 150 Dec} 159 Jan 
pank. Sksel Eid) tenet ones abanh, dios hase 064  ecanb alan: weeeeecee a eee enommewdel lg Marl5 44 Aug 7 7, June 27, Jan 
aaa Siall Miiedes) “ten od tine otal. <ite ekeee, odiek ct See ae’ PEE. onncacoscodause % Mar29 61g Junel5 11g June 4 Jan 
5214) 50% 54 4812 517%| 4419 4814) 46% 487%) 48 49 41,000 Ralway St steel BOTUD .ccuesde 19 Mar 6) 54 Oct 1 19% July| 34% Feb 
., 2 . eer, tre *93 (96 95 95 Geet. Bee SECC.  cniconctanendes 87 Mar 3| 95 Apri9|} 88 Dec} 101 Feb 
25 2512 25. 2519} 255g 257%3| 247% 257%) 25'2 27 2614 2714|175,575\d Ray B om Copper..Par $10) $15144Jan 2) $2714Oct 8|| $15 Dec| $2212, Apr 
54 5533) 53%, 55le) 51lg 5312) 4814 52 5Olg 5219) 5214 53%4) 65,150 woe — & Steel 19 Feb 1| *5%Sep 29 18 Dec 27 Jan 
103 10312; 10312 104 102% 10312} 100 10112} 102 102%) 103 103 Se Se CE. ceeweagate 72 Jan 30) 104 Oct 4 75 Dee 91l4 Mar 
Bla 6le| = 5%qiCS | SCO 6 5 6 5lg 55g) Sg slg} 8,000) Rumely “Co 1 | Sy aOT %Jan 22) 14 Augl3 3% Dec| 18 Jan 
11 10% 12%! 10l2 11 103g 10%) *10 12 | *10 Ii!) 7,900 Pn wwusenasiageato 2igJan 20| 184 Augi2|| 20%Apr/ 41 Jan 
1547g 1547%| 154% 155 _ 153% 7 153 1535s; 153 154 154 154 1,900) Sears, Roebuck Ps eee 81313, Mari17| 20912 Feb 1\| 17014 July} 19712July 
9124 125 tia: aes 2... ae aged. BE. Idase, BEE 4 cohen SN Fess & 1213gJan 4) 125lg Feb 19 1 June 
6lig 6212) 61 63 “+ 55 581g) 56l2g 5912) 58 60 | 10,620/Sloss sheffield _ &Iron...; 24 Jan 6| 65 Sep 29 191g July; 35 Jan 
esed: bbnal' Gee. eke 78 Oe. oy a 70 8670 300\Standard Milling........ ---| 431g Feb 23; 75 Sep 23|| 32 Jan 45 Dee 
os ae 80 80 *80 82 *79lo 81 *79le 81 *79l2 81 Se Eee. BU. .wcuwccocsage 66 Feb17| 81 Sep 28 5912 Dec 6712 Dec 
14014 142 139% 144%| 13914 144%) 136 14319) 14212 1441s) 14253 145 | 104,300 Studebaker gp wapassen (The) 35% Jan 2) 145% Sep 28 20 Jan 36% Mar 
10912 10912|*108 110 |*108 11012 §1091g 10912) 10812 109 |*109 110!2 400 OPEL, drecevcoesqanhea 91 Jan 2| 109%, Sep 21 70 Jan 92 May 
6614 6773 26414 6714) 634 66 62 6512} 637g 65%; 63 6 58,500|\d Tennessee Copper... Par $25| $251¢ Feb 24) $70 Sep 30/| $24% July} $36% 
169 1724) 168 170 167 167 164 16612) 16512 167 168 16814; 6,100)/Texas Company (The)-_..... 120 Mayl4| 1735gSep 27|| 112 July! 149% Mar 
*75 80 75 75 *65 80 *70 80 *70 80 *70 80 100 os Typewriter_..... 55 Feb18) 81 Aug 3l 73\4Jume| 88 Jan 
*100 107 |*100 107 |*100 107 |*100 107 |*100 107 |*100 107 | ----.-.- Tilsvhsnnp codeunsece 9814 May22) 105 July26 113 Apr 
*6lp 7 7% 7% 7 714) *6lg 71g 6! 653 61g Tig) 2,900 Union Bas @ POG. cccaccce SgJan 4 8%, Aug 13 353 June Feb 
#25 28 27 2714) *25 28 *23 28 *22 2712) *22 28 300 Pdi tntddsesmaces 227g July13| 30% Apr 6 184 July| 32lg Feb 
6212 65 6312 66 61 61 58lg 5914) 594 61 591g 59le} 9,150 United Cleat Bekbennesiads 42 Jan 25) 66 Oct 4 39 5@\, Feb 
w--- ----| ---- ----]*105 109 |*105 110 | 105!g 1051g/*105 110 in 20 MWilinicuseusensesets 100 June19| 110 Oct 1 99 June} 1 Feb 
2314 2819} 27% 3012} 26 28%! 241g 271g) 25le 26le| 2573 267%) 37,700|/U 8 Cast tree Pipe & Foundry 8 Jan 2| 30%g0Oct 4 June} 1312 Jan 
461g 49 49 49%| *43 49 48 48 *42 49 *42 48 LiL. Sk. Snetunédencenadee 321g Mar 3) 49% Oct 4 30 July} 49 Feb 
*64 65 66 66 6412 657s *63 66 *63 66 *63 66 200/U 8 Express. ............... 60 July27| 73!4 Mar 9 46 Jan 87 Mar 
93!2 947%! 96 105 10012 10612, 95 103) 10012 104 101 103 | 45,300 US ae Alcohol. ...... 15 Jan 27| 106120ct 5 15 Dec 20 Apr 
*98 102 | 101%, 1027g|*10212 104 |*10212 104 103 103 eece cans | tm cthh ne nesgeede 70 Jan 26) 103 Oct 7 75 Dee 851g Jan 
5Alg 5512 54%, 561 531g 551g) 52lg 544) 53le 541 54 545s, 33,800) United States Rubber....... 44 July24| 74% Apr 14 4412 July} 63 Mar 
1067s 1067s, 10673 107 1061g 106%3| 106!g 10612! 10612 10612) 10712 10712} 2,600, Do _ ist preferred ........ 1013g Feb 24; 110 Apr 9 95ig July} 1 Jan 
805g 8153) 793%, 811} 7814 80144; 76% 791g) 78% 80! 803g 8114|/847,800| United States Steel_........- 38 Feb 1 48 Dec]; 67% Jan 
114lg 11412) 114 1144) 11414 114%! 113%, 114g) 114 11414) 114 114% ’ RE! Gl hinenhiawisineeka z102 Feb 1) 115 Oct 1)| 1034 Dec} 112%Jan 
68lg 6914; 68g 69 6712 69 671g 68l2) 68% 7012, 69% 7114) 69,400\d Utah Copper-_._._. Par $10) $48!gJan 6| $73 Apr 26|| $4535 Dec | $59%3 June 
415g 43 41% 431g; 41 4214: 39 42 4ile 4214! 41lg 4219} 18,700|Virginia-Carolina Chemical_..| 15 Jan 4) 431l2Oct 1 17 Dee 347g Mar 
*106 109 |*106 107 {|*107 108 |*107 108 | 10814 10812 *10S!2 10912 200, BO: CR ccancinadspacen 80 Jan 6| 110 Sep 25|| 96 May| 1071¢Mar 
eases gr 64 651g; 6212 6512) 63 66% 67 6712) 5, 200. Virginia [ron Coal & Coke...| 36 June 9| 69 Oct 4 35 July} 52 Mar 
763, 7 76% 77 76% 77 76 7619) 75l2 7614, 76!2 78 8,800 Western Union Telegraph....| 57 Jan 2) 78 Oct 8 53%, July| 667%: Feb 
133%g 13912, 133 141%) 131%, 137 125 13312) 128% 13474| 132% 13612) 857,260| Westinghouse Elec & Mfg....| 64 Feb 24) 14114 Oct 4 64 Jan 7912 July 
14514 14514, 148 148 |*147 150 |*145 150 14812 150 150 150%) 1 200) Do Ist preferred _....... 117 Mart2| 15914 Oct 8|| 115% Jan | 12412 June 
221lg 2251g 226 237 | 237% 24712 235 242 | 236 23912 236 241 | 13,660 at tae aes or Deb G8 Seem Bh co aaonse 
109 109 |*108 10912 *100 110 |*10812 10912,*10812 10912 *112% 113 100 __ a eR Ege 96 Feb 13| 1091¢Sep 30||...._..---|.--------- 
10912 112 | 10914 11012 10853 10914; 108% 109 | 109 109 | 109 110 5, bees Woolworth se eR aea re 904Jan 6) H12 Oct 2|| 89 July! 163%, Feb 
*120 124 1201; 120% *120l9 124 130te 190%s' 123 1233 ‘9120 ....' | BOW DO Pl... ..-cccccccis 115 Jan 8! 124 Aug 14’! 112% Jan ! 118% Mar 
® Bid and asked prices; no sales on this Gay. § Less than 100 shares. ¢ Ex-rights. rm na 6 New stock. 4 Quoted dollara per share. #sEx-stock 
dividend. zs Ex-dtvidend. 
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— Pric Week's Range 
3 s|| Range BONDS H ~ Pinta & 8 Since 
BONDS 2 Price is a is Since N. ¥. STOCK one a3| one prong hd og l 
N. ¥. STOCK EXCHANGE | § ba. 8. | Lanse |*" || Jan. 1. wna enl eaesA B nl No High 
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Deny & R Gr let oom ¢ 40... 2988 3-3| 7lieSale | 68ig 7ii2| 61) 68 78 || Leh & N Y Ist guar g 4s_...1945|M-$| 85!g -..-| 85 July’l5j---.§ 84 85 
Consol gold 4448__...... 1936\3 - J| 761g Sale | 7453 761g| 36)| 735g 83 || MRegistered-............. 2045] Mie Si o-26 wesifcces cen eo Be ics Suce 
Improvement gold 6s_...1928\3 -D} 72 --.-| 712 Oct '15|---- 80 || Long Isid as cone onid 58_.h1931\Q- J) 102 Sale |102 102 109102 154g 
lst & refunding 5s_____.- 1955|F -A| 4914 Sale | 46! 4914 38 49% 1st consol gold 4s__._..- h1931/Q- J| 89 9014) 9614 Mar’12j-.--§-... -..- 
Rio Gr Junc ist gu g 58..1939|J -D) ---- 109 Dec 'iz}----|}|.... ... General gold 48__.......-.- 1938/3 -D| 831g 86 | 86% May'l@---- 875, 
Rio Gr So ist gold 48____. 1940|J - 3} ---. 6llg Apr ‘11)-.--//.... ...- Ferry gold 44s_._.__.-- 1922|M- S| ---- 921g] 9514 May’l@----§-... ...- 
Guaranteed ______.._- 1940)\J - J) -- BE MarOGleceell ccs co cct> GE MBiccccccccccnces. 1932\3 -D 7 991, Oct "Of----B.... ---- 
Rio Gr West ist g 48____- 1939|J - 3} S6912gSale | 691, 6912} 15)| 69 75 Unified gold 4s._......_- 1949|M- S| 80 8212) 83's Aug °15)-..- lg 
Mtge & col trust 4s A_.1949|A-O| ---- 60 | 59% Aug'ld/-.-.|| 58 659% Debenture gold 5s_-____- 1934|3 -D} ---- ---- 95's Jap °1 f 952 95ig 
Utah Cent ist gu g 4s_c1917|A-O} ---- ---- 90 Apr '14/----/|}.... 2... Guar refunding gold 43___1949/M- S| 83 8412) 831g 85 82% 861g 
Des Moi Un Ry ist g 5s__..1917|/M-N/ ---- - .-|100 Mar‘l5}----||1 100 || Registered._.......___ 1949|M- S| ---- ----| 956 Jam "l@----§-.... - 
Det & Mac. Ist lien g 40... 1995 3-D| 85 90 | 85 Sep °15|-.--|| 71% 87 N Y B&MB Ist cong 5a- ios A-0O ----|100 Feb ‘"1%----§100 100i, 
AY Ro 5|\3 -D| 80 85 Aug'l5|-.--|| 78 85 N Y & RB Ist gold 5s___1927|M- S| ---- ---- 102!2 Jan ‘14----8.... -... 
Det Riv Tun-Ter Tun 4s. 1981 M-N| 8812 897% 90 90 v0%2 Nor Sh B Ist con g gu 58_01932|Q- J| ---- ---- 101 Aug '15§----f100% 101 
Dul Missabe & Nor gen 5s_.1941/3 - J} 101 1054/1011, May’ 15) ----||101%g 1045s |] Louisiana & Ark Ist g 5s__..1927|M- S| ---~ 9112) 9ll2 Feb "14j----8--_. -~.. 
Dul & Iron Range ist 5s___.1937|;A-@0| ---- 78/100 May’ld}---- 2 101 Louisv & ase gen 6s_.__- 1930|5 -D| 1 Sale |112 112 110 115 
1937|A-@0} ---- -.-- 10612 Mar’08}----||.... .... Se oe ee 1937|M-N}| 105g 1055g!1051g = 1051. 1051g 107 
Be : - Ji ---- “tix . H+ “ED cnetHehes aood Unified | gold 4s__........ see)? - - ; 91% Sale <s om 1g 
- J| «cnn 2 ay’15| ---- 1 Registered__........._- 1940 etsbh cs <u June’ i4j-.--§-.-- ---- 
Elgin Jol M-N| ---- ---- 103% Apr '15|---.||103 105 Collateral trust gold 58... 1931|M-N| 102% 1027s) 997% Sep '15j----§ 90% 103% 
Erie M- §| 109 ..../109 109 4/|1061g 11012 E H & Nash Ist g 6s____- 1919|J -D| 10453 109 | 108% May'l4}----§-... ---.- 
N M-N| 901g -..-| 97!2 June’l4}----)].... ---.- L Cin & Lex gold 4)60-... 1031 M-N| 97% ~..~/ 102% J’ly "laj- -- ne 
19|M §| 1 ~---|101'4 May’15) ----||1 102% N O&M Ist gold 68____- 1930|3 - Jj) -~-- 113%)114% July’15) ---§113% 11512 
mM S| 9814 ...-| O8lg June’15|-.--|| 98%¢ 9914 2d gold 6s._..________ 1930|3 - J| ---- 110 |109%3 May'’15].-. #108 109% 
A A | 10012 _...|100 July’l15|----||100 102% Paducah & Mem Div 43__1946|F - A Secs 8612 
1928)3 D/ ~--- - 9353 May’l4} ----|}/_... ..-- 8t Louis Div ist gold 6s__1921|M- S asain 108ta 81061g| £1541 1057% 1071, 
NYLE& W iste fd 7a" 1920 M §| ---- 10912 108 June’15!--.-||109 109 2d gold 38_.____.___.- 1980|\M- S| ---- 60 Sep '15}-~-- 65 
Erle Ist con g 4s prior. ...1996|3 - J Sale 83 35|| 77 = 841g Atl Knox & Cin Div 4s__.1955|M-N| 83 84% Sep '15j----§ 83 88g 
Registered -_......... j-d 80 79% June'15| .---|! 79% 79% Ati Knox & Nor Ist g 5s_.1946|J -O) 102) ....j/111 Jam ‘Ld}.--.§---. ~... 
1st consol gen Hien g 48.._1996|/3 - J| 7014 Sale | 68 7044; 47) 65 71 Hender Bdge Ist sf g 63__1931/M- $| 10512 .._./105 June’l5j---.§105 105 
istered -.......... 3-5) ---- = 77 «Apr ‘id -, ||..-- ---- Kentucky Central gold 4s.1987|J - J) ---- 87 | 8812 July’1@---- 8 
Penn coll tr g 48_......_- 1951\F -A| 861g 87 | 86 861s} 25) 86 88% L&N&M&M Isto 4481945|M- $| 95 98 | 99ig June’15].--.§ 99t2 101 
60-yr conv 48 A___...__- 1953/A-0} 6514 Saie | 65 6 95|/| 59 6614 L & N-South M joint 4s__1952|J - J| ---- 80l2/ 80!2 July’15j---- 
Series B_..... 953|A-O| 75 Sale| 7212 75 | 149 2 75 | Registered__.________ h1952/Q- J| ---- ---- Feb "QllcuciMetss cnn. 
Buff N Y & Erie 1st 7s...1916/3 -D| ---- 103'g| 102% June'15| ---||10212 1031, N Fla & S Ist gu g 58___.1937/F -A| 101 -..-|106 J’ly "14]---. 9... ---- 
Chic & Erie Ist gold 5s_.- 1388 2\M-N;} 1 ~--~|102% Sep °15/----||10112 104% N & C Bdge gen gu g 44%s8_1945|J - 3} ---- ----| 97 Dec "l4j----§.... ---. 
Clev & Mahon Vali g 5s...1938|3 - J} ---- ---- 101 Feb ‘15|----||101 101 Pens & At! Ist gu g 68_._..1921|F -A ----|108 los 107%2 109 
Long Dock 5IA -@|} ---- 119%)119%, Aug "15 --- ||119%% 121 8 & N Ala cons gu g 58._.1936|F - A) 102% ~...|105!g Feb °15|----#105lg 105ig 
M-N| 100 104 |100'g 10013) — 4//1001g 100g Gen cons gu 50-year 58.1963|A-0} 100 10012/1001g 10012 991g 10214 
J- 3) 103 ~.~.|10314 Aug '15/----/||/1021g 103% |] L & Jeff Bdge Co gu g 48_..1945|M- S| ---- 80 *15}---- 801g 
M-N| ---- ~---|103!2 Aug °12)----|/..-. ...- Manila RR—Sou lines 48__.1936|M-N/| ---- ---- wows | be ees-eBiecs © se. 
3-3 9% 9312 Sep "15|----|| 90 94 || Mex Internat ist cons g 4s_.1977|M- $| ---- ---- 77 Mar'l0j----§--.. ---- 
F-A) ---- ----/100% Dec '06|----|/._.. .... Stamped guaranteed _____ 1977|M- §| ---- ---- 79 Nov'l0j...-§-... ---- 
F-A ~-<---| 6712 Aug '15|----|| 671g 75 || Midland Term—Ist s f 5s g.1925\J -D) ---- ---- 101 Oct "09}---- ‘ 
M-N| ---- ----/102 Jan °14/----)|.... .... Minn: & St L ist gold 7s. ---1927|3 -D| ---- --- Sep *15)----#105 111, 
A-O} 102!g ..--|111!2 May'12)-.---|/.... .... Pacific Ext ist gold 6s_..1921|/A- 0) ---- 101 [110s Aug '1i}----9---. ~~... 
3-D! ---- 79 | 86 June’l15|----|| 86 86 1st consol gold 5s_-_--__- 1934;M-N| 8lig 82 | 81 °15) ---- 9214 
D © dl coc- ase 106 May’l2|-.--||.... .... ist & refunding gold 48__.1949|M- 8| 48% Sale} 481i, = 481 60 
J- 3) ---- 8712) 81 Aug'l5/----|| 81 97 Des M & Ft D ist gu 48__1935/3 - J be dni Feb '154-.-- 60 
Ist A-O been Deo °13)----||.... ...- Iowa Central Ist gold 5s..1938|3 -D} 80 Sale 9014 
Mt Vernon ist gold 68....1923;A-Q| ---- ---- 108 Nov'llj----//.... .... Refunding gold 4s____- 19511m-8| 44 46 | 45 66 
Sull Co Branch ist g 58...1930|A-O} ---- ---- 95 June’l2|----||.... ...: M StP&3SM con g 4s int gu 193s|J - 3| 88% Sale | 88 Bg lg 93 
E Coast Ist 4}s...1959|3 -D| 8953 ale | 871, 895s} 16) 861g 90% lst Chic Term sf4s.__ __194]|M-N -- —--| 97'4 June’ l@----H.--. ~~~ = 
Fort 8t U D Co Ist g 4358..1941|3 - J) --- ----| 92 Aug “lu/----|/.--. .... MSS&A Ist g 4s int gu_1926|/J - 3} 94% 95 | 931g Sep "14 ----f O3ig 93 
Ft W & Rio Gr Ist g 48..... 1928\3 - 3} 5412 66 | 54 Aug’l5/----|| 60 55%, || Mississippi Central Ist %6___1949|J - J) ---- ---- Qi Jy °14$-...H.... -.-. 
Great N Mo Kan & Tex Ist gold 45__1990/3 -D| 75 Sale | 74 75 72%, 81 
3-3) 9653 Gale | 9653  967s| 275) 94% O71, 2d gold 4s__....____... 91990|\F -A| 50 Sale | 4912 50% 491g 63 
11Q- J| ---- 97 | 96% 9614) _1)| 945, 96% lst ext gold _ BSR 1944|M-N| ---- 69 | 70 Sep ‘15}---- 70 89 
5 -J3| 95'2 Sale| 951g 96%) 27\| 94 101 Ist & refund 48_______._- 2004|M- $| 4012 42 417 40 56%, 
1}3 - Jj) ---- ----| 96 Jume'l3/----|/.._. .... Gen sinking fund 44%s____1936|J - J| ---- 49%) 5112 Sep ‘15 5llg 74 
3-3) 93% 9314 Bep "15)----|| 93%, St Louis Div is ref g 4s ..2001|A&O| ---- 60 | 60ls Fev °) 601g 60's 
lst consol gold 68 33\3 - J 117% 118% Atv Oct '15)----!|1161g 120% Dal & Waco Ist gu g 58___1940|M-N| ---- 9342 Dec '13}----9}-.-. ---- 
Ad AA He J-J 118% Apr "15|----||118 118% Kan C & Pac 1st g 48____- F-Aj ---- 78 | 78 J’ly ‘14}-.--f.--. -... 
Reduced to gold 4148. 1933|J - 3} 10013 101 |s100 10012 991, 101% || Mo K & E Ist gu g 58._..1942)/A-O| ---- 8912) 91 Sep "15 82 96g 
BRE #19, S- 3) ---- anne oon AGT *Lalewssl].... os M K & Ok Ist guar 5s__..1942/M-N| ---- 87%) 851g Mar’l 851g 88 
Mont ext Ist gold 48 3-D; 922 -.-. Sep '15|----|| 91!g 94%/| MK&T of T ist gug 5s..1942|M- $| ---- 6812 : oo «689 
pantera ated “3) fae OOH See eat omnes AES a eet a ir aoe soapy 
ext aie oa on-- a weet ene «ua st gu g 58s__1943|M- chee 2 aS EK ee 
E Minn Nor v let g 40.. 1948 A-O| 86 ....| 8914 June’l5|----|| 891g 8914 |] Missouri Pac Ist cons g 6s_._.1920|M-N} 93% Sale | 93% O4ig OZig 10113 
Mina Union let g 68. <= J - 3) 2075s -_. ./110!2 Jan *14/----||-_.- -... Trust gold 5s stamped__.a1917|/M- 8 ----}| 81 82 781g 96%y 
Mont C Ist gu g 6s_. 3-3) 119 1201211853 Sep °15/----|/1185s 121 EM BSP bh eis f 21917\M- 8| ---- ---~| 88!2 June’ 15j----' 881g 88g 
ailiieatie I-33) ---- ----|136%4 May'06)----)/.... .... 1st collateral gold 5s___..1920/|F -A| 73% 75 Ny 72 «921g 
lst guar gold 5s J- 3) 105%, ..../105ig July’15|----||1051, 1051g]} Registered _......___. Pe wosd psec anss § «pecans tae 
istered... .___. SD) mein cocclesee ons }9o°esane osus 40 year gold loan 48______ 1945|m-8| 34 Sale | 33 34 4 29 53% 
Will & S Fist gold 5s __1938/3 -D| 104  ~-_~./| 107% June’l5)----|/107% 1074 Ist& ref conv 53_.......- 1959|M- $| 34% 36 | 345s 34 29 49% 
Oe a ae ane Feb 70'g 80 | 72 May’ldi----|| 70 72 8d 7s extended at 4%___.1938|M N| ---- 82 | 78 Jan ‘i 78 «2678 
Deben ctfs “B” ($100 par)....| Feb | 12% Sale | 12% 12%) 10)| 1otg 13% Boonv St L & 8 Ist 5s gu.1951|/F - A| ---- ---- 100 Feb ‘1 rE 
Gulf & SI lst ref @ tg be _01952|\3 - 3} 82 85 | 82 Aug‘'l5|----|/| 82 88 Cent Br Ry ist gu g 4s__.1919|F - A) ---- 60 | 85 Feb ‘i 85 
ashik fo'anaiilaie Saabs 01952\3 - J © peceleses § os. )9SOHl Sas w eu Cent Br U P Ist g 4s____.1948|3 -D) ---- ----| 77%2 Dec "1@----§.... --.. 
Bocking Val Ist cons g sigs. 190013 - 3) 884 Sale | 884 = 8814 871g 95 Leroy & C V A L Ist g 58..1926|J - 3} ---- 80 |110 Mar’Oi-...§.... -~.. 
$05: cade auttee 3-3) ---- ----| 97% Jan ‘ts]----|/.... .... 1] Pac Rof Mo Ist ext g 48__1938|/F - A 89 Sep ‘15 84 «87g 
& H V Ist extg pe A-@| 83 ~~~} 8313 Sep '15|----/|| 83ig S85lg 2d extended gold 5s____1938|J - 3) ---- 90 | 97!2 J’ly “isf----§._.. ---. 
Col & Tol ist ext 4s_____ 1955|F -A| ---- ---- 90'g June’i4)----j}/.... ...- St LIrM &Sgencong5s1931|\A-O| %% 9 5 93 101l, 
Houston Belt & Term ist 58.1937|J - 3| ---- ----| 93'!2 Feb “15|----|| 93 93lg Gen con stamp gu g 58__..1931|A-O| ---- 101%4)102 J'ly "i4}----§-_-. ~~... 
Diinols Central lst gold 48..1951/3 - J; 97 98 | 97 Oct ‘15|----|| 96 97g Unified & ref gold 48___1929|J - J 66 | 61% Sep ’ 71 
Se dats eendbine dghhieal 1951\3 - J -- «=<-| 92 Aug 15)----|| 92 92 tered .........1929|J - 3) ---- ----| 80% Uct "14-...8.... -.-- 
ist gold 3}4a..._........ 1951,3- J Sitg....| 51 Juiy"l5)----) 73% 83% Riv & G Div Ist g 4s__.1933/\M-N, 52% 54 | 53 53 } 51 = «69 
settles tactuindadl 51j\3-3| 80 82 | 88lg Feb "13/----!).... .... Verdi V I & W ist g 5s___.1926|m- S| ---- 89 | 87 15]..--] 87 87 
Extended Ist gold 3%s...1951;|A-O| 80 ~...| 78 Dee 'l4)----|/.... .... Mob & Ohio new gold 6s____1927|J -D) ---- 109 [10753 107 H105 «114% 
So ah aise 114-0}; 80 88 j..--  ..~-}oo--Hi... -.e Ist extension gold 6s._..h1927\Q- J| 102 106 /106 106 3y106 «114 
lst gold 3s eterling.._.___ 1951)\M- S) ---- ---- 80 J’ly °09)----//.... -... General gold 48____._.__- 1938|M- §| 65 ....| 72 Mar’lg-...§ 72 75 
__, ace 951\M- S|} ---- -.-- qacs Sass ebsbiinasn dbase Monteom ~ Ast & Ge... 1947 F-A| ---- 100 |100 June’ld5j--..-f100 1011, 
Coll trust gold 48...__._- 1952\|A-O| 821g 34 /s 14), 81 87 St Louis Div 58________-. 1927|J -D - 88 | 95 Deo '13p....§.... ieee 
J ER Salhi 952;A-O} ---- ----| 95% Sep °12/----//__.. .... Ss Ua Cueonar a tr.” 108 3-J3\ 86 861g) 87 Jan ‘15 87 87 
Ist refunding 4s__._____. 1955|M-N| 8514 Sale | 85 851 83 88ig}| Nashville Ch & St L Ist 53..1928;A-0} 103 104 /10: 
Purchased lines 344s_____ 1952\J - 3| 771g 84 | 79 Sep *15|----|| 79 79 Jasper Branch Ist g 6s___.1923/3 - J) ---- ---- 111 Jan ‘lL wenn cone 
LN O & Tex gold 48__._. 1 M-N| 82 80 Sep °15|----|| 79% 86% MecM M W & Al Ist 68__.1917|3 - J) «--- ----/j1 Jan °14-.--f...- cone 
Registered___......... 953|M-N| ~--. 95%2) 84 May’l4/----//.... -... T & P Branch Ist 6s_____- 1917|\J - 3) a<0- ----|113 J'ly 0 ace ecce 
Cairo Bridge gold 4s__... 1950/3 -D) ---. 93 | 86 Apr ‘l5/----|| 86 89 || Nat Rys of Mex pr lien 4}48_1957|J - J! ---- 58 June’ld@...-§.... -.. a 
Litehfield Div ist g 38....1951|3 - J| -- -| 74 Feb °14/----|/.... .... Guaranteed general 4s____1977|A-@| ---- ---- 77. «=*Feb °13----§-.... --- . 
aan Div & Term g 348.1953\J - 3) *7612 -...| 76'2 June’15|----|| 761g 771g|] Nat of Mex prior lien 4448_..1926|3 - J) ---- ---- 96% Feb *13f----ff.... -.-- 
i, ons 5 cepted 1953|J - 3) ---. «..- Aug °12/-~--||/.... ...- lst consol 4s._......___. 1951|\A-@)| -.-- ---- 30 Aug '15}..-- 
Middle Div reg 5s8._____- SIT + Al oced bees 123 May’99/----||.... .... N O Mob & Chie ist ref 5s_.1960|J - J|\*---- 40 | 40 May'la....8 31y 41 
Omaha Div ist gold 3s...1951|F -A| ---.----| 73 Mar’l5|----|| 68 73 || NO&NE prior lieng 6s__p1915|A-O| ---- 104 |101 June’l4j..--}}.... ---- 
St Louls Div & Term g 35_1951|\J - 3} 66% ....| 6812 Sep '15|----|| 681g 681g || New Orleans Term Ist 4s__.1953|J - J} --. ~--~-| 792 May’13)-.--}}.-.. ~~. 
nen 1951\J -3| ---. 80 | 80 Apr ‘15/----|| 78 80 |] N Y Cen RR deb 6s wh iss__1935\M-N/| 107% Sale |1 107% | 19 991g 1077 
___.. apa 1051/5 - 5| ---- «-- 101'g Oct 99) ----|)/.... ...- Ref & imp 444s *‘A” _._.2013|A-@| 89 Sale lg 89 86 80% 
Spring! Div Ist g 348_...1951|3 - J ~- ea<-| 783 Mar’l4}---.//.--. ..-- N Y Central & H Rg 33gs_.1997/\J - 3} 78 78'g| 77% 78 76 «= 81% 
Western lines Ist g 48....1951.F -A| 84'2 ....| 85 July’l5|----|| 85 88 ee eR renee 997\ - 3| 76 ~--.| 76 76 75lg 78% 
Registered. _.......... 1951/F - A} .--. -..-]---- ane slotsHnged.gney Debeawre gold 4s______- 1934\|M-N| 87% Sale | 86 84 «689 
Bellev & Car Ist 6s_____. 199813 -D) <.<. «c.- 117lg May’10}----||.... ....}] | Registered _......_... 34\M-N| .--~. .-.-| 89% Jume’l4§....9.... ---. 
Carb & Shaw lat gold 48_.1932|M- S ee i kk a ee Lake Shore coll g 34s_...1998/F-A| 72% Sale 71 «75 
Chie St L & N O gold 5s_.1951|3 -D| 10412 Sale |1041g_ 105 11||10412 109% |} = Registered _._.._.__.. F-A\ 70 71%) 7214 July’15j-...§ 71 72% 
fstered.. 2.2.22... 1951|3 -D} ..-.- ..-.- 114 Feb ‘11/----j/|/.... .-.. JPM & Coctfsof dep._..- ....| 7812 Sale 77 ~=«—«80 
Gold 34g8_........... 1951/3 -D| ---- .--- 90 Oct '09/----|/.... .... Mich Cent coll gold 3448..1998|/F -A| 70lg -...| 70 70% 67 71 
Registered. ......._. SES © ospe <xe > - wan -Jooeschane Sohn Registered _....._____ 1908/7 = A] «... «... 67 Aug’lé 67 70 
Joint Ist ref 5s series A_1963\J -D| 98% 99 | 98lzg 9812 981g 1005 Battle Cr & Stur Ist gu 3s_1989\J - bine bbbsla nce “nest aSOsee So =< 
a Div ist g 2... : - Bens Ghee 861g Mar’15|----|| 861g 8612 Beech Creek Ist gu g 4s_._1936/J - 92 ....] 96 cw O2ig 96 
DPeecreosscs - ecee eoce|-see ee ee ee ae sostetbainsteee « nove. Gée v9 ay’ iQ? bee Sone 
St Louis is Sou ist gu g 4a...1931 M- $| .--. 95's} 98 J’ly °OS).---//.... .... 2d guar gold 5s_____.___. 1936\J - notes Me ctaer kad 
Ind Ill & Iowa Ist g 4s______ 50\3 - 3 1 84%| 82 Sep '15|----|| 82 85lg}/ | Registered _._..___. BOSS 6. Bt dn ok babu pee SS 
Int & Great Nor Ist g 6s_ ~~ M-W! .... 9653) 98 Sep '15)|----|| 9712 100 Beech Cr Ext Ist g3448..01951/|A-O| -... ~---|---- é 
James Fran & Clear ist 48..1959|3 -D) 87 90 | 84% July’l5 -*5-] 88 9012 Cart & Ad ist gu g 48____. 1981\J - ceed eucit 2: Gee's 
we =~ Any Ist gold 3s. seo a-p 673g Sale ot ow * i 6612 69 Geuv & Cows ist gu g 58_.1942|3 -D/ -.-. -- mn 
Swesesccceqens - re : t OOl-- ff... sose Mal Ist gu g 4s_..1991|M- 875g _...| 875s Sep °15}-... 
Ref & impt 5s___.__. Apr 1950/3 - 3} 89 Sale |s87 89 26)/s87 92° N J June R guar Ist 48...1986/F-A| .... --- 86 Jan’ 
Kansas City Term Ist 49__.1960|3 - J} 85  85l9| 841g 85l2) 74!) 831g 93 N Y & Hariem g 3}48__..2000|M-N/| ~--.- ---- 85 June’l 
Lake Erie & West Ist g 5e...1937 3-3) 90 Sale | 90 91 4)| 59%, 98l2 N Y & Northern Ist g 58..1927|A-@| 10212 ___.|10i!2 Mar’l 
2d gold 5s_........... 13-3) GO 747%) 94% May'l4| ---|}.... -..- N Y & Pu Ist cons gu g 48_1993/A - 801g 85 | 88 June’lm@...- 
North Ohio lat guar g 5a. 21945|4 -@ ~s knelt GE. ee eel --- eos s suan Nor & Mont Ist gu g 58_..1916;A-O} .... ...-]__-- pes Wa Sse 
Leb Vall N Y Ist gu g4}48..1940|J - 3} 991g Sale | 98lg 99s) 7) 9S 1O1l, Pine Creek reg guar 68... 1932/3 - ---- oe-/113 May'15-...9113 113 
Some cecscccece 1940|3 - 3} -... 100 | 99 Aug ‘15/---- 1 R W & O con Ist ext 5s__h1922/A - 101lg ....| 1021s Aug *1 01% 103% 
a Vall (Pa) pu ones 6 48..2003|M-N| 871g 90 | 86% Sep '15)----|| 86% 87% Oswe & R 2d gug 58....e1915/F -A| ..-.. -.-.- 1001g Mar’ 14... H100'g 1001, 
=, M-N| 97% ....| 98t2 Sep ‘15|--..|| 97'4 90% RW&OT R ist gug 58_.1918\M-N| 100 ~....|104 June’l( Se tie wip 
Len ¥ Term Ry It ist gu g 5a... 194 : 14-2 10612 — 106% Oct "15/..-.||/105% 108 peed oe con 4348_..1941|J - J) -.-- Sep ’ 85 1 
a 2a oe necncene - bes - Allg Vee '!)-..-/]eeee - ham Ist gu 48 g1948\3 - J) .... 70 | 70 Feb "1a... 70 
Leh al Sond Oo B08 Gag Oe. tsi s = 2 1031g ....|1011g Aug "15).--.//10112 1044 ist gu g 48. 1949|3 - J acoe osu-| C8 Jems ae weno 
Registered_----......... B)P- J) ---. . ..|105 Oot *18)--..||-.-- ---- St Lawr & Adir ist g 5e...1996)1 - J| .... 100 |101 Mar’l5)....//101 101 
Ist int reduced oa A oat De 3) nun. wemolncee. ome wore secs ==-- 2 fOn- oo --- 2s A-@O! __.. 102 '119%9 “ar’l?!____'|__-- eace 





9 Due Nov. 


pee cio ee ae ee @DueJan, + Due Feb. 


21996 
4 Due April. ¢ Due May. ¢ Due June. & Due 
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1172 New York Bond Record --Coatinusa --Paze 3 (Vou. 101. 
23 3 
BONDS Price Week's 3 Range BONDS cS Price Week's S|} Range 
N x STOCK EXCHANGE § s renee Range or : Snce ¥. STOCK EXCHANGE | 2 Priday Range or g2 Stnce 
eek Ending Oet. 8. ~ On. Last Sale Jan. 1 Week Ending Oct. 8. 8% Oct. 8. Lasi Sale Jan 1 
"Janke Meme te 1922\5 - 3 “5 Bis “or ren “5 sta “e oT ihe oe Mga oO ar — 98 sep 15 = roid 
wed 4 +. go --- 1920/4 wace p ‘15)-.--- 
Lake Shore gold 3 48. _..- 1997|4 -D) 81% 8214 82 824) 15] 81 844 1st consol gold 5s..___-. 1939|M-N| 72  ...| 72 Bep ‘15|--.--|| 65t2 72 
Betenwine aiid s:=a--tumale: | “St sie | Stu *™be°| “Go| $0, 4 | aer'ruse win eed stoi -A| “2ov cae-|ce eee ade 
~eoee 3) M- S 4 us maent 8. 1|F - wees ence [ones | n--] ----|]---2 o-ee 
25-year gold 49_......_- 1931|M-N| $9219 Sale | 913g $921g| 83)| 88% 92% || Philippine Ry ist 30-yref4s1937|\J - | 30 55 | 65 May’ld4].---/|---- ---- 
yy ree ee eee. Fe ba a co ltiee wer lll nec ok. 
; ides - Oats tk jehiieeh sone cade eo 04 consol goid 5s________ n° OL case cane 13'4 Nov'll}-.-- on- ---- 
Bisee ak Rrle aaa hac ccaiseslh -O) teste zcline * dom “talo--|liod ” 3a” |] terraces oe = ==- 19871 | 3) Sons Oe | Sou aus is] .---|| Bo oS. 
- eee ----||103 103 [|| §###$Registered........._.. aed 4 Aug’ aa 
~— McK & Y Ist gu . o> 0 Se. wack 130lg Jan ‘09 ER: | REP aay Jersey Central coll g ett A O| ---- 93 | 92 Oct '15|----|| DOlg 935g 
- ee ae 1934|J - J igr? 116 {12344 Mar’12)-.--||.... ..-- Atlantic City guar 49 g@...1951/J - 3| ---- ----| --. | ----] -- |] --~- -3 —- 
ma ees & BV Ist g 68.1918|J - J)* ww n| on ae was -|nee-||.... --.. |] St Jos & Gr Is] Ist g 48____- 1947|3 - J| ---. 59 | 60l2 J'ly "15]----|] 60!2 73 
higan Central 5s... - 1931/M- S/*.... 1021g) 1021 Sep *15|-~--|/ 02% 10212 |] St Loute & San Fran gen 43. 1931/5 - J| 107) 1074/107 Sep "15) ---||1057% 108I2 
Registered: ........... 1931) Q-M@| ..-. ~..-|103tg May’l4]-.--|)..2. 2... Genera! gold 58......___1931/J - 2} 98% $95) 99 OVis| 12)) O8tg LOLs 
Wu shar cehes abhor duu 1940|5 - J| ..-- --..| 98 Apt "12 a | Sa S8t L&SF RReons g4s__1998|J 3) *H5'g --..| 75 J'ly ‘14| ~~ |} ---- -- 
» pesistered seeint dbs DE Bl kpc whee 87 Feb "14|-.--||.-.. -... General 15-20-year 58..192)|M-N| 45 47 | 45 45 | 10) 35 Site 
: & S Ist gold 93402221081 M- BI ..- cee 90 June’0s}----|| _.. .... Trust Co certifs of deposit..| - - 45'2 461g} 44 Sep '15|--.-|| 32tg 51 
Sonia? Gchastane ts---teeelA.0| “GdigBais'| S8 en | ail yee oe ene Eh iaen cal Se: Shak SEY gta ve 
selec a 4 59 w v ist ---1947/A- te ae b ec °i8i ... eal 
N Y Chic & St L Ist g 4s_- 1987 A-0| 99 Sale| 9) 99 21/| 88 93% Refunding gold fs Siunitic 1951\J - 3} 68 Sale | 68 68 1}| 631g 71l2 
es aoe 1937/4 - © ~ -+-.| 92% J'ly_"14)---=)|. =... - Registered... _ - -7771951|5 - 3] -.-. -...] 80% Mar'hi|.-..|| ..- 
- ane PE 1931|M-N| 75 “270 77 77 4 75 79% Trust Co ctfs of depos't. | . . | ---- ---- 67 67 2|| GOlg Tile 
est Shore Ist 48 guar_..2361\/53 - J} 909 Ql) 90 9lig 0} 86 Q2lg do Stam n eg 62 Sale | 61's 62 22/| 50lg 68 
0g reared -— -- - = - 61\3 - J| 87% 891g) 891g 8912 2|| 857%, 8934 K CFtS & M cons g fs__1928|\W-N| 10494 10612/105 105 1/105 10 
C Lines eq tr 58__1915-22/M-N| 991g ....|100 Mar'lo|----||100 100 KC FtS& M Ry ref g 48.1936/4-0| 6814 6934) 69ly 69%; 5] G6tg 73lz 
oe ee rats S60... .1916-1925|3 - 3} 96 -.-.| 98 J’ly ‘14|----/| _.. __. KC&MR&B lst gu 58_1929/A-O -. -e--| 95 Mar’l Ete 
Zt< erat tee gu Sse A..1953|F -A| ..-- 97 9 Q41g 97 ass yA te 4s bend otf. - ne ;. 7 Z ry 70le 7 3) me 67% re 
: g 4s income bond ctfs_p1989/5 - : p “15).---|]1 os, 
= conv pe ae a 1947|M- 8) 78 ~.--| 77 S'ly "14|----||..-- -.. Consol! gold 48_.._______ 1932/3 -D| 55 Sale | 55 551g} 9) Sl%qme «G2% 
Non-edav nm 3448_...1947|\M- 8 js -o--| 63 Feb ‘15|---_|| 63 63 Gray’s Pt Ter Ist gu g 58_.1947|J -D) LOU ..._| OS8le Jan ‘14 Bia Sane 
Loney deben 3448....1954|A-O 2 --..| 69 70 64 70 S A&A Pass Ist gu g 4s____1943/3 - J} 69 Sale| 69 691g 7/| 65 80 
Nen-ceny eee RSS 1955|J - 3} 77 77. «Aug 'l5 3 71) «7758 || SF & N P Ist sk fdg 53____- 1919|3 - J) 100% ____| 10% 100% 6| 99% 100% 
Sane dine eben 49...._- 1956 wee 5 acco 78 78 18 70 0=—78 | Seaboard Air Line g 4s._._- 1950}A-O) 79 82 | 75 Dee"ld! -. |) ---- -- : 
Conv Sounaere sy : "*7" as 3- ; 113 * Sale 111% 11312 41 101” th | Gold 4e stamped.....-..- ieee a ¥ een g beeen 
BS ickes - 2 ep oo £5 om are: l]---- ---- 
— Ry aon-conv 48__._1930/|F -A| 76 ~.. wanes |-22-Hleeae o-- Adjustment 5s..._..._. 01949/F- A| 65 Sale | 6412 “65 29)| 59% 71% 
etme debem 48.___1954)3 - J) ..-. ---- “9lig Mp. “SR -oe-lv sue bccd Refunding 4s __._______ 1959|'A-O0| 68 69 | 67l, e714 6) 66 7h'z 
oe onv deben 48_...1955|3 - J) ---- ----| --- -.---. swasllicek. boos Atl Birm 30 yr Ist g 48_.€1933|M- 8| -.-. 86 | 83 Aug‘15) -. || BL = S3le 
——, deben 48_...1955|)4-O;} .... ---- cnet teaemivion site Cal eeies bce} Car Cent ist con g 4s.___.1949|3 - J| 82! -.. | 85's Mar"1ld/----|| 84l2 85 
Gariem R-Pt Ches lst 42.1054M-N| 222. --2-| 00g Nowia|--2-||2772 2222 Wie Ouse & Fon fot g Ue11a2 - 3) 88 260. | SON Soe te) ---|| ow toe 
B& NY Alr Line ist 45..1955|F -A| .... ....| 991g June’l2|.--.||..-~ 7777 Coie nae bao tee Fie 2 iol duly’ hs => || 100% 101 
pened lg TA i += le ol 71 71 «79 Ga & Ala Ry Ist con 58__01945/5 - J) ---- ----|102% Mar'15| -. || 10012 102% 
Housate eRe ales et i saa idSte May’ 1: eK | ae Oe Ga Car & No Ist gu g 58__1929|J - J) -~-- ---- 1Oi'g July"i5| --. || 100tg 102% 
Basgateed, Hit tan-=-Aoeilt- | oot 77-7) Bi Sigreal -=-].0e, MP2, erate Bos tat Saun---— 1420) = 3) “BON --=-) 80h hug 18) 904 10h 
nae ‘ +--+ 2--/ 8 uthern Pacific Co— 
RS re ee Bo, a Onis Se feat Pao coin s30eei3 6} S2_ S8s} sate ay] MH) TON ten 
MOG. 5 os cnsccse k1949|J -D) -.-- ..-- feb "1: ealldes, * 20s 
NH& ae eons cy 58._1918|M- N! ..-. --- 107 Aug ‘09 20 year conv 48........ g1920|M- 8} 83 Sale | 82! 83!g| 232)! 79% 83% 
age erminal Ist 48_..1939/A-O| .... ---- oes. eeegets 20 year conv 5s......__. 934|3 -D) 101% Sate |1001g 1174) 553) O5ig 101% 
yf ne cons 58... 1945 hoe (eee wee sel" Cent Pac Ist ref gu g o.. 1949 F-A| 86 Sale |s85'4 86 | 328/| 835_ 90 
penntan sop SCOR RS TS 945 i BT saad’sous bo 2 Mar'l2 - pS Ses 1949|F -A === man 86lg Mar'15) . --|| 8612 SHlg 
| Ate yr = wd eb 48_.1957|M-N| .... --- % Apr °15|----|| 65 681g Mort guar gold 3 %s- “pioanld -D) 85 867%) 85% RGly| 19)| 843g 4 
Pro Dp a eld Ist 5s.1922|J - J; .... ---- 99% Dee *14) .---|).... .... Through St L ist gu 48_1954;A-O} ---- 85 | 82's Sep ‘15 woos! 82! 
wom. ook Tagg ues “ eons o-e- 83% Feb '14)----||.... 2.2. Gnesause P ist 5s__ 1931 =H 100'g Loz +S Sep ----||100 10212 
East Soe Se oe ee Coe | er ee a N Ist gu g 58__.1924| M- o-- on--| 102% Apr *14| ..--||---- ---- 
N Y O& W ref ist g 4s. ...91992/M- 8| 7612 Sale | 7612 7612 13|| 741g 8253 Hous E & W T Ist g 58.__1933|M-N| 9912 100 [100 July’l5|----||100 103 
$5,000 only__g1992|M- 8 eo az 92'y June’l2) ---|).... 2... ist guar 58 red________ 1933)}M-N| 99 101 | 99's June’l5/----|| 99's 99's 
@ortan Age eee] A 955 4 -D\*.... 74 | 76 June’l5 ----|| 75lg 80 HéTC ist g 58 int gu.._1937|J - 3} 102% ._._) 102% Sep *15|----|/10253 107 
Shot & feo tn he A 58..1961/F -A/ --.- Do at June’14)----|/.... .... Gen gold 4s int guar._.1921|A-0| 93'2....| 94 Sep ‘15) -.-|| 93 95l2 
Wort & Woes gold 5s__._- 1941|M-N isi 137 ot July’15 “ag 101 102 Waco & N W div Ist g6s1930|M-N/ 108 I11 |108 Mar‘l4|.-.-./|.--- --- 
Tearerent ae entd Oo. . .1881 m- A Libis i 115 118 A & N W Ist gu g 5s.-._- 1941|J - 3} 100 10012/100  June"15|----||100 10212 
Neo ++ ag = ext g 63._1934\/F -A : 4 4| 116%, Sep *15|--~~||/116% 119 Louisiana West Ist 6s__..1921}J - 3} ---- ----| {109 June’l4)..--||/-... ---- 
et pad ast gold 6s....1932;A-O)} 115 soce 119 Apr "15 35 119 119 Morgan's La & T Ist 78__1918)/A-O} ---- ---- 10453 July'15|.---||102 1045 
y Ist eons g 48_.1996/A- ©; 90% Sale | 90 91 86% 94 oe | eae 1920)/J - 3} ---- 106 106'4 J'ly “14|..--||--.- ---- 
pesenered +. pee 1996/A -O “ge gees a May’ 14 “iéll-aert “dext No of Cal guar g 5s_._...1938)/A -@} 103% .... 112 Feb °07|.---||---- ---- 
10, PN & gen g 48_1944/J.- J — 7 88 13 8512 88l2 Ore & Ca) ist guar g 53_..1927|J - 4| 99% 101 ; 99% 100 16)| 99% LO1l2 
+ t+ de conv 48... 1932 Ay 116% Sale fe 116%) 35 987, 116% So Pac of Cal—Gu g 5s. ..1937|M-N) lu6lg ..--|101lg Nov'l3)----||---- ---- 
4 nee fe cp Skeee jess wk . se poco Tt a Te 147 99%, 115 So Pac Coast ist gu 4s g__1937|J - 3) 86 -.. | 911g Sep ‘12/-.--}|-... ---- 
Pocah © 4G joint 19. -1941/J -B| 87% Sale | 865, 87%) 11|| 8619 “90 ma gw gh ES | pi Napa aS Hla Ha Sea 
CO4T Ist guar gold 5a..1922|9 - 3| 100% ----|105% Jan “I3|----||_- > <I] Bo Pac RR Ast ref 48. 2. 1955/3 - J} Site Sale| 8At '85t9| 40 Sam 80” 
wore V &N E lst gue ds. .1089/M-M) 80 88 | 86 86 | ,3|| 84% 91 || Southern—Ist vons g Ge... . 1994 J - 3) 97% 977%)s97'2 97%) 133)) 96tg 101 
Rogitered. 10 997/Q - J| 907% Sale | 904 91 R8% O3lg Registered.__..._...__ 5-3) «--- coce| WS June’ls|...-,/ 3 6 
as ten naka tena 7\Q-3 200 game oe Sep °15 “i393 88% 92 Develop & gen 4s Ser A -iee A-©}| 6612 Sale | 6612 67 92)! 5514, +69 
Gen Hien gold 38... . 2047/Q- F| 6314 Sale [s6212 = 6314 62 66 Mob & Ohio coll tr g 48...1938|M- $| 65 ----| 71 June'l5|....|| 71 76 
a pe wee on san wee @2047 ree “age “ose 6312 June’15) ----|| 611g 6312 Mem Div ist g 4% 5s....1996|3 - J} 98 93%4/s9814 s98%| 82||s981, 100 
Dal - 65 fran =. Ay . ease" re icon oe a -- 90%, re Louis div Ist g 48.._.- 1951/5 - 3} ---- 80 | 51 July'15)----|| 80% 83% 
St P & N P gen gold 6s. __1923|F - A| 1095: 113 | 104% Aug "15 2221601 iit |] Ala Gt Bou tnt cond A Ba-_1943/0 s nin “98 ‘Dom May'td Pl, oR 
Ps Registered certificates. - -1923|Q- A} -... 109%) 115% Aug *11)----||.... -._. Atl & Char A L Ist A 44481944|J - 3} ---- 93 | 93 July'l5).---|| 93 94% 
Pig & uth Ist 5s__1931|F - F 4 sane 102 Feb '15/----||102 102 Atl & Danv Ist g 48_____- 194x|J - 3] ---- 82 | 83's Apr ‘15]....|| 83!g S85lg 
ao ae pi hah de ake 1917/|A-@O;} -... 102 |101 Aug ‘15|----||10014 101 RAREST Cap tages 1948\J - J} 74l2 ....) 75'e Aug ‘15|-.--|| 75lg 752 
wash Gent fie ted @a--- 190510 -m] Toe -| Site Deeesl nas]. OW] Se Reba caer on tgtel gO) Te oon gon ga ot oces oo 
- esr see ee reenv Ist 6s__...- 1916|3 - J) ---- ---- "ly “14) .---||---- ---- 
path tony Rey Ist g 68._1933|3 - J 110% ili 110% 1108 : 110 113 ET Va & Ga Div g Se. ....19803 - 3} 102) ___.| 102% Sep '15| ..--||1025_ 102% 
oe —— } ref 48__.1961|3 - Ji 83% ---- 8314 791g 88 Con Ist gold 58.......- 1956|M-WN/| 101 103 ‘103 103 100% 10453 
Sanene = Ist g 58_..1946|3 -D "20 % 98 Aug "15 -=---|| 94 Q8l, & Ten reor lien g 58..__-_-. 1938|\M- 8| 97 98 | 99 Sep '15)--..|| 99 99 
ate -eabeemey: M-N| 95lg -..-/| 9 Aug ' 5)----|| 96 98 Ga Midland Ist 3s__..._- 1946;A-O| .--- 60 | 64l2 Muy'ld!-.-- ||---- ---- 
gold P- Se: <P ¥. he M- $ 103 ~.~..|10213 Sep "15 pone 102 103'g Ga Pac Ry Ist g 6s._..-_- 1922\3 - J} 106 _.../105 105 21 
Convertible go bpaececsen 943|M-N| 95 f 95 98l2]] Knox & Ohio Ist g 6s. _..1925|J - J} ---- ---- 1U5'2 July'"15)----||105'2 105l2 
Con re e _— oct 15|J -D “see cone 00 Sep '15|----|| 99% 100% Mob & Bir prior lien g 58.1945|J - J) ---- ----|105'!2 Nov'l2}--../|..-. ---- 
Cel Ont ERR TS: S\IM-N| 98g g-o< 971g Sep '15 ii8 961g 984 Mortgage gold 4s______ 1045|3 - 3) --.. 79g} 79 Mar’i3}...-.||.--. ---- 
Gemens “ wayne ese sa es A Wen e 4 1 2 306 101% 1047 Rich & Dan deb 5sstmpd_1927|A-O| ---- --- -|102 May'l5)----||102 102% 
Alleg Vai a ny: ot 1908 .. > os Sale ost pik 3 97 98% Rich & Meck Ist g 48....1948|M N| .--- ---- 7S Bep *isi..--.ji.... ---- 
py yd ae ----| 93% 3% 94 So Car & Ga Ist g 58-..-- 1919|M-N| 101) -.../ 10612 10012} 4/100 101 
Phila Balt 74d st gu 4sg 1936\F -A ees See 91 Mar’ 14 a eee Virginia Mid ser C 6s_.._1916|/M- S| 102% ....|/100'4 Mar’ lo} ----||L00% LOOl, 
Seduatine & te W ist g 48__1943|M-N| 9512 96% Sep °15) - 961, 97 Series D 4-5s...._..__ 1921;\M- S| 101 ..../ 103% Nov'l2|..-.|/.... ---- 
jatekios mines a 0222 eg ee ee oo? eat. 6| 103° "hos Metal 22222 222. 
- : ‘2 ecco SS Oe ee * & = =eocapeee 1 7 ‘ ae arts) ...-li-wee cone 
UN wine dy Re gen 48_.1944|M- 8) 984 -.--| 99 Aug’'l5)-.---|| 98% 99 General 58;-.--..---- 1936 m-H ae 10212 —t. Aug 18 fs 102 1081 
‘a ‘w’n Ist gu 58__2003)|3 - S eoce Aug’ --_|| O8l 
Guar Ist gold 4348_-..._- 2: 1 eee. en 90% 1032 Ist cons 50-year 58..1958|A-O| 81 -...| 844 8414 Bl 844 
Guar 3348 coll trust reg A_1937|M- $| “Siig 86ig| B4ty Apr ‘14 rer eee ne, AG aes <2? Wl Se ter te 
eed + oy i B. — ae 4 “gee saa + F July"15 ----|| 84 8&6 Ter A of St L Ist g 4%s___.1939|A-©| 93%, 9553) 935g Sep °15|...-|| 9353 9912 
Guar 8340 trons - viabe ously a 90% 857 991g Sep °15).---|| 99 991g Ist con gold 5s...1894-1944|/F-A| 101 _.._|1001g 001g) 1/1001 102 
Guard ice trust ~~) Spat 5 pl ai” 8 % Feb °15|----|| 83 83 Gen refund sf g 48._.....1953|3 - J| 79%, 82 | 7914 7914; 1)| 79% 84 
pom 16-25-year ae aa son Te oa “524, : Aug '15|----|| 81 81 St L M Bridge Ter gu g 58 1930|A-@0|} ---- 8%) 100 Mar'ld|.-- ||100 100 
10 pont pM te seein. rie S01 oats _ (15|----|| 89'2 9412 |] Tex & Pac Ist gold 58. ....- 2000/5 -D| 91!2 Sale | 91lg 911g} = 7|| O1lg 96 
Cin Leben ear gu @n ooo og bree 2 gate noir sasrll. avd ecde oe we ee amate nr ee 30 F = - i 2|| 29 364 
---1942)M-N) .... ---- 5 : Cte bs op de v BL Ist g 58___-_-- . «<-> 2} 95 May recelleeec coco 
oa Pans ASL < “1043 m- 3 pts woee 197% Aug '15|----|| 97% 97% W Min W & N W Ist gu 58 1930/F-A 95 |1061g Nov’04|-..-||_... .... 
; — & ser . Se. 1008 ---- = ae pie asdss saab Tol & OC Ist g 5s._..---- 1935|J - J} 10112 102 [10112 10119) 10)! 991, 103 
Int reduced to 8344. 1042 A-O©| 84 ..--| 91% Feo | Rtas grata <2 Westera Div ist § Ss..... 198s ; a oe? *a =, BUG (15) ----[]-022 --°- 
Beries C 38. -- MM pel 841 ++ to i | lala | teeta General gold 5s__-...-.-- 1935) 5 - ----+ 9512) 101'g Apr °14/--..|).... -. ; 
. pedb pegs. ph saat ---- s3%0 Beairas| “ll ake, “ane Kan & M Ist gu g 48...-- 1990)A-O} -.-. ---- 86 Mar'l5).---|| 86 8612 
rie & Pitts gu g 3340 B..1940|J - 3| 87% --.-| 864 May'ld|.-.-||_--* © “Il pol Be Wy ter eld dann sores. 5] “68° Baul Ot Gan tale Ht te te 
‘acted poate ¥=3| 87% ---*| got Jy *12|-~--||""-- --77]] Forse La Wprlien g B3gectoz5|9 - 3} 74 78 '| 75 73 °| "ill Pan 78 
Sd Diet | ee " 2 
Okie Gebene (en otis. - 1041 Zs 3 94 «99 - Spel -=--|| 95 100 50-year gold 48......-.--. 1950|A-O| 53 Sale | 50 53 4|] 42ig 5ily 
Pitts Y & Ash ist cons 58 1927|M-N| 10244... _|109 May’l0|_...\\.-.. 777" <7 Sy fh f- oF ae san <6 3300 MO SS Pete ie) ---- Jones os: 
Tol W V.& O gu 4148 A__i931|J - J G71q| 96% Aug "15| .--|| 96%, “‘O7ig|] Glaten a bet tet cones ce. 1998/9 -D| 227 160i9|10080 Aue "16-2771 Sat eke 
Series B 4158 aai3 . 3| 98te Jun 4 a 4 9712]] Ulster & Del Ist con g 58..1928)J -D) ~~-- 10012| 1005s Aug °15|-.__\) 981g 101 
Geries.C 4....... 1942|M- $1... 9310 re? 5)----|| 9814 9814 Ist refund g 4s__.....-.-.- 1952)|A-@} .... ...- 74 Mar’l5|--..f| 74 74 
PCCést os tha 4. 71940\A -0| ‘d0ta ~~.) 99 2 Man 18 PS o<otee-o+ oe Union Pacific Ist g 48...... 1947|\J - 53} 94 Bale | 9312 94 65|| O22 7g 
Series B guar .. 1942|A © vol Baie’| 991 P01 ea pe 10 Lig Registered. ..........- 1947/3 - 3) -~. - ~~ ~~|892 $92 5||s92 MEI 
aoa... .: et 987 971. Jul “at 75g 10112 20-year conv 48.......-.. 1927\3 - 3| 91% Sale | 91 9134; 168|| x8 92 
Gertes'D 40 guat.-- 1948|/M. sel 92 . sows) Sait er Or ae | 9714 10112 lst & ref 4s............ 92008|M- 8| 86 Sale | 5% 86 60]| 841g 9214 
Series E 348 guar gold. 1949/6 -a| 90° “91 90% July’15|.._|| pl) BR ad Tb he pat: | Bi el ; 8 AR 
veries F guar 4e gold...1953|J -D| 921 +t ; tir wool] 90 Olds Ore Short Line ist g 6s...1922|/F - A) 1051g ..-.|1U0S!g =: 108g 1)| 10712 10912 
Geries G ée.guar 1957|M. 0 oat +--- 928, = 48 ----| "tee “ide ist consol g 5s......-- 1946|/J - 3} 101 103 |1001g 10019 2\|10012 106 
C St L & P Ist cone ¢ ba. 1932/4 0 1oais ---- 10610 May'l4 -- | 2 93%, Guar refund 4s_....... 1929|J -D) 8912 Sale | 8814 89le| 39|| 87g 917% 
Peoria & Pekin Un lat g 68__1921/Q- F| 101% - _-|101% May'15|-.--||101% 101% bee See ta 1088 ime. "16) 102 ” 108% 
2d gold 4348......_-... b1921|M-N| .... 89 | 89. Feb ‘14|_._.| Veoteiin eek aete 4. ane -al Oa a a 
Pere Marquette—Ref 48__..1955|3 - J) .... 20 | Illg June’ r15|-- - ing “iis "Sem aI 4s Seek B eeope 1957|M_ ‘e se ----| 93 Apr ia SS ro 
Refunding guar 4s.__.__. 1955\5 - J| -.-. 19 | 40 Dec ‘13 me >? || vera Crus & P ist gu 4348..1934 , 5 ~ > Seen oa a 15 Seat re 421 
cata Pets boast e p< ae . u , RRR A 9 * 
Chie & West Mich Sa__ 192t!] BO 72 . 72 Aug ‘15!....'| 72° “72 Virginian Ist 5s Series A__..1962'M-N’ 931, of 94 . SoA 12 92 99% 
s . “Te 
No 1~ “ete latest bid and asked. @ DueJan. 8 Due Feb. ¢ Due May. Due June. & Due July. & Due Aug. o Due Oct. p Due Nov. ¢ Due Dec. 
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BONDS 33 
NS ¥. STOCK EXCHANGE | 35 
~ 


Week Ending Oct. 8 





Wabash Ist gold 5s__._.... 1939|M 
dE Dlinntinn chenedow 1939) F 
Debenture Series B__.... 1939) J 
ist lien equip s fd g 5s__.1921|™ 
ist lien 50-yr g term 43...1954) 3 
tst ref and ext g 4s__..._. 1956 | J 

Cent Trust Co ctfs_....... 
Do stamped........-... nace 
Equit Trust Co ctfa.......- my 
Do stamped_._......-..-. ee 


Det & Ch Ext Ist g 58__..1941/J - J 
Des Moin Div Ist g 4s_...1939|3 - J 
Om Diy ‘st g 34s___.-.-- 1941/A-C 
Tol & Ch Div ist g 49__..1941|M- 8 
Wab Pitts | erm Ist g 48___.1954|3 -D 
Cent and Old Col Tr Co certs__|-.. ~- 


Columbia Tr Co certfs 


OF aaa ae 1954 
Trust Ce certfs 
Wash Term! Ist gu 344s____1945 


Ff - 
Ist 40-yr guar 4s ___._- 1945|F - 
Weat Maryland ist g 4s__..1952)A- 
West N Y & Pa Ist v 5s_____ 1937) 3 - 
Gen gold 44_._......._._1943|A- 
SS "Raa ane a1943| N 
wheeling & L E Ist g 53____1926/A 
Wheel Div Ist gold 53_...1928\J 
Exten & Impt gold 5s... 1930," 
RR Ist consol 48.________ 1949|M 
20-year equip sf 5s_____-. 1922/3 
Winston-Salem S B ist 4s __. 1960/3 
Wis Cent 50-yr Ist gen 43__.1949|J 
Sup & Du! div & terin Ist 48°36 4 


Street Raliway 





Srookiyn Rapid Tran g 5s._1945\4 
ist refund conv gold 4e_..2002/J 
6-year secured notea 5e___1918)J 
Bk Clty ist con 5a__1916- 1941\J - 
Bk Q Co & 8 con gu g 6s._1941/M- 
Bkiyn Q Co & S Ist 5s. _..1941) J- 
Bklyn Un El ist g 4-5e___1950'F - 

Stamped guar 4-5s8___.- 1950 F - 
Kings County E1 lat g 4s_1949)/ F - 

Stamped guar 4a. _ .1949\F - 
Nassau Elec guar gold 48_1951,3 - 

Chicago Rys ist fs...__... 1927\/F - 

Oonn Ry & L ist & ret g 4448 1951/3 - 
Stamped guar 4448.____- 1951 J - 

Det United lst cons g 4444__ 1932 a - 

Pt Smith Lt & Tr Ist g 58... 1936 ™ 

Grand Rapids Ry Ist g 58._.1916\3 - -D| 

Havana Elec consol g 58____1952|\F - A| 

isc & Manhat 6s Ser A _1957\F - Al 
Adjust income 58_.___.__ 1957)... .. 
N Y & Jersey Ist §8____..1932 F -A 


imterboro-Metrop coll 44s. 1956) a-O) 


inuterboro Rapid Transit— 
lst & refunding 58. __..- 1966 | 2 


Manhat Ry (N Y) cons g 48_ 1990 Y 
Stamped tax-exempt => +> 1000) x 


“Metropolitan Street Ry— 


Bway & 7th Av Ist co g 68_1943 r -o. 
-1993|M- §| 
Lex Av & P F Ist gu g 58.1993 M- S| 
1938 F - Al 
Milw Elec Ry & Lt consg 6a 1926|F - Al 


Col & 9th Av Ist gu g Ss. 
Met WS El (Chic) Ist g 48_- 


Refunding & exten 4'4s8__1931/3 - 
Gen & refund 5s ser A __ 195i) 5 
Minneap St lat cons g Se ~27 1919/8 - 


Montreal Tramways ist & ref! 


80-year be Ser A ........1941|5 - 3| 
New Orl Ry & Lt gen 4'49__ 1935) 8 - 
N Y Rys ist R E & ref 4s. -1942| 3 - J] 
30-year ad) inc Ss_____. alg42\A 


N Y State Rys ist cons 4 '48_ 1962) M- N) 
- 1930) M- nN) 
Portid Ry Lt & P ist ref 53_.1942| F - A| 

Portland Gen Elec Ist 58.1935|J - 
at Jos Ry, L, H & P Ist g@ 58. 1937) 1M- N) 


Portiand Ry Ist & ref 5s_ 


Bt Paul City Cab cons g 58_.1937|3 - 
Third Ave ist ref 4g________ 1960| 3 - J] 
| | aS ev alot A - 

fhird Ave Ry Ist g 5s______ 1937\J - 


rri-City Ry & Lt tst sf 5e__ 1923) A - -0O 


Ondergr of London 4%s_-__- 
er eee. 1948 
Cation Elev (Chic) Ist g 58__ 1949 


United Rys Inv 5s Pitts Isa_ 1926 


8t Louls Transit gu 5s __1924 
United RRs San Frs f 43___1927 
Va Ry & Pow ist & ref 53___ 1934 


“ 
Mw 
United Rys St L ist g 48____1934\J 
a 
A 
J 


Gas and Electric Light 
Atlanta G L Co Ist g 5s____ 1947 
Bklyn Un Gas Ist cons g 58.1945 
Buffalo City Gas ist g 58... 1947 
Columbus Gas Ist gold 5a__ . 1932 
Consol Gas cony deb6s __1920 
Detroit City Gas gold 5a____ 1923 
Detroit Gas Co cons Ist ¢ 58.1918 
Detroit Edison ist coll tr 5¢_ 1933 
Eq G LN Y Ist cons g 58___ 1932 
Gas & Elec Berg Co c g 5e__ 1949 
Hudson Co Gas Ist g 58____ 1949 
Kan City (Mo) Gas Ist g 58_1922 
Kings Co El L & Pg Ss____- 1937 

Purchase money 63 
Convertible deb 6s... ___ 1922 
Convertible deb 6s. ______ 1925 
Ed El Ill Bkn Ist con g 48_ 1939 
Lac Gas L of St L Ist g 58. .€1919 
Ref and ext Ist g 5s______ 1934 
Milwaukee Gas L Ist 48____ 1927 
Newark Con Gas g 56_____. 948 
NYGELH&Pg5s__.... 194% 
Purchase money g 4s_._.. 1949 
Ed El Ill ist cons g 58____ 1995 
NY&Q EI L & P Ist con g 5a_ 1930 
N Y & Rich Gas Ist g 5s____ 1921 
Pacific G & El Co CalG & E 
Corp unifying & ref 5s__ __ 1937 
Pac Pow & Lt ist & ref 20-yr 
5s Internat Series 
Pat & Passaic G & El 5e.___ 1949 
Peop Gas & C Ist cons g 63. ._1943 
Refunding gold 5a. .._.__ 1947 
istered 


Reg 
Ch G-L & Cke Ist gu g 58.1937 
Con G Co of Chi Ist gu g 581936 
Ind Nat Gas & Oil 30-yr 581936 
Mu Fuel Gas Ist gu g 58. .1947 
Philadelphia Co cony 58....1919 
Conv deben goid 5e_ ..... 1922 
Stand Gas & El conv s f 68__ 1926 
Syracuse Lichting tst g-5s..1951 
Syracuse Light & Power 5a__ 1954 
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* No price Friday; latest bid and asked. 4 Due Jan. 4 Due April. ¢ Due May. ¢ Due June. 
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Price Week's Range BONDS . : Price Week's 3 Range 
Priday Range or rE Since N. ¥. STOCK EXCHANGE | 2 S| Friday Range or Bij Since 
Oct. Last Sae Jan.1 Week Ending Oct. 8. ~ Oct. 8. Lasi Sale Jan. 1 
Ask| Low Hitoh| No |\Low High Ask) Low High; NoO.\\Low High 

101 = 1011g/10012 lots 19|| 97 fats Trenton G & El Ist g 5s___.1949/M- S| 99% ..._/ 101 June i4 seal 
91 Dilg| 9Olg 91 33} 86 95l3|] Union Elec Lt & P Ist g 58..1932|M- S$} ---- ---- 1 Sep "15 ----!| 9712 101 

eat tae Oe. SONS te sss gene Refunding & extension 58_1932|M-N/ ..-. ...- 39 M ar’ lo 5 89. 90 

_.-- 897%| 89%, Mar'l5|----|| 89% 89% || Utica Elec Lt & P Ist ¢ 58_.1950)3 - J) 102'4 ... .| 102% Mar'ls 98 1021, 

. 65 Mar’l5 65 Utica Gas & Elec ref 5s__..1957|J - 3) ---. -.-. 98 Aug'l , 98 98 
22 14% 22 85) 12 34 Westchester Ltg gold 5s_...1940|.) -O) 1015g 1021s;102 Sep °15)----||101 103 
22 141, 22 64|| 12% 27 Miscellaneous : 

a gaan « 141o 1419} 46)! 11 27 Adams Ex col! tr g 48__.._..194>|M- & 78 | 77 77 21170 80 
22 141g 221g/1244/) 12 241, || Alaska Gold M deb 63 A__..1925) .- - 135 |132 134 2 iis. 150 
20 121g 2014} 996/) 10 Armour & Co Ist real est 4448 '39|3 -D| 91% Sale | 915s 92ty)_-53]| 961g 93 

101  -...|100 Aug 'l5/----|| 99 100 Bush Terminal ist 48_.....1952)/A-C| 87 88 87 87 84 87 

cimkatin msi ae ee GE Sse oo owen Gonsol Se. ........-....- 1955/3 - J ag 85 duly 15 sean 841g 90 
58 60l4 JuJy')5| ----|| 55 60% Bldgs 5s guar tax ex.-_. .1960|/A -O --- 84 84 Aug 15 83 87 
6612 6612 July'15|--.-|| 66 72% }| Chile Copper 10-year conv 7s 1923|M-N § Sule |119 12644) LO85)|111 126 

25g Sale 25g) 11) 1 34, |] GranbyConsMS&P com 6s A '28|\M4-N/ 10412 Sale |104 105 19|} 98 111 
13g Sale 1 13g} 76) % 921} Inspir Cons Cop Ist conv fs. 1922|M- S Sale |168 190 527]| 97 190 
1 lg} 1 1 5 3g Sle 5-year conv deb 63______- 191@\J - S| 18l!2 Sale |16712 185 | 196|) 94%, 185 
1 1'g 78 lls} 140) 3% «8 Int Mercan Marine 44gs__..1922}A-@} 77!4 7712) 77 78 | 651] 30% 79 
1g \4 14 Sep '15|---- uw Le Certificates of deposit__._._._|-- - 7714 Sale | 76 7712). 292 3319 7814 

clita ig lg July’L5 Lawal Ig %, || Int Navigation Ist sf 5s___.192'|F-4| 691g Sale | 69 69's} 26) 36 70 

RE 803, Aug '15|----|| 803, 82 Montana Power Ist 5s A__.1943|/J - J} 9153 Sale | 91l4 91% 39|| 883%, O21, 

Srads oak 9lig Aug '15/----|| 911tg 91!2]} Morris & Co Istsf4%s____1939|J) - 3} 874 90 | 8812 Jan "14 istes wae 
711g 727%) 70%, 71g 2|| 54 71'2 |] Mtge Bond (N Y) 4sser 2._.1966|/A-0 é ote 83 Apr "14 ii ctakwtee > 

10134 10215|102 Sep '15|----||1007% 10212 10-20-yr 5s series 3____...193z/J - 3 93% 7 100 J'ly ‘14 we Rabue ose 

---. 747g| 741g Sep °15|----|| 7412 75!2}]] N Y Dock 59-yr Ist g 48__...195!1|F - 4 7214 75 7214 Sep "15 ----|| 71 75 
20 17's May’ 15) --- 17's 17ig |] Niag Falis Pow Ist 5s__._-.- 1922/3 - J 10134100 Sep °15) .--|}100 101 
91 98lg June’15|.---|| 98l2 100 Ref & gen 6s ______.... a1932|;A-G cae “ b 35 Sem 
91 95lg Nov'l3|.--.||.... ... Niag Lock & O Pow Ist 5s. .1954|M-™ ----| 90 90 | 10) 891g 91%4 
991g ..| 92 Apr 'l5|----|| 92 92 |] Ontario Power N F ist 5s -1943|F - A) ---- 9212) 9212 O2lz} 31) 92s 958g 
56 { 55 55 49 6554 |] Ontario Transmission ie 1945|M-N| .--- 90le] 86', May'lAl -- 86', 90 

copnm.ac] Oe SO goes Pub Serv Corp N J gen 58...195°|4-©| 874 83 | 8712 87%] — 8|| 86% 89% 

---- 82 | 84 Apr'l5|---.|| $4 84 || Ray Cons Cop Ist conv 6s..1921|J - J| 133 Sale |s25\4 137 | 382//103 137 
82 Sale | 82 8219 81 7 Sierra & S F Power Ist 58_..1949/F - A|*...- S& | 9214 Feb *14] .---j].-2- -4.- 
8212 87 827, 83 20'| $273 85le¢]] Wash Water Pow Ist 5s__..193%/J3 - 3) ---- - 1031, Jan *14 es 

Manufact:-ring & industrial 
Am Ag Chem Ist ¢ 5s__..-- 192s|A -O Rony 101 102 11|| 99% 102% 
1O1t, 102 |1011g 10114) —-8|| 1001, 103% |] Conv deben Ss_.........1924|F - A 9414 = D4ig) «= BOA Ig 

onne O68 1: Aug “lalscc.! 79% 85's |] Am Cot Oil ext 444s... .-- p191isiQ-F 100° 100% 100!g Sep '15)----!| 99% 1001 

109!g Sale | 993g 109% | 179) 987, 101 Debenture 5s_.__.......1931|M-N 9333; 93 93 18)}| Gilg O41, 

10012 -.-.|/1001g 1004) 11 100% 102 || Am Hide & L ist sfg6s__._1919|M- § = o> 103 10314; 5} | 10012 10312 
---. 95 | 98 Apr ‘14)----||____ ...- |] Amer Ice Secur deb g 63___.1925|/A-© 85 | 83 Sep ‘'15)----|| 80 891, 

eee st 101 May’l3)----)|.___ .... |] Am melt Securities s f 68__1926|F - A 1085 Sale | 106 106! 1035, 107 
991g _...| 99 9914| 8) 981g 10Ue |] Am Thread Ist coll tr 4s_...1919|3 - J} 93 _...| 9534 Sep °15)----|| 93'2 9534 
ee 99 | 10) 98 10012 |] Am Tobacco 40-year g 68__.1944)A-@) 1192 -.__| 11912 L19lg 115 121g 

---- 8312} 80 Sep '15|----/| 79 83g ieterel.....<.--.00-- 1944|A-@ - -_ | 121% May*l4j ---|)-.. . 

---- 84%| 79 Sep '15|----|| 79 82tg]] Gold 4s_____...._......195!|F-A| ---- 95 | 97 Apr ‘15|-.-./| 97 98ig 
=e 73. Aug 15'----" 73 78 Registered _...__-.._. 1951/F-A ---. - 08 June’l4, .< 22) cose 
9412 945g 9434) 13|| 92% 971g |] Am Writ Paper Ist sf 5s__..1919|3 - 3 Sale | 61 61 4)| 51% 70 
ane 101% June'l2z} ----}| oie Baldw Loco Works ist 58...1940|M-N/ 103. 103. May’l5 || 100% 103 
9314 . 9614 June’14| -.--|| i Beth Steel Ist ext sf 59____- 1926|/3 - J 10213|102 1021g} 12/| 98s 103 
7212 721g 73 5|| 65%, 79 Ist & ref5s war A____... 1942|M-N| 100g Sale |100 10014] 202|| g5ig 10215 
eae -| 84 . Jan °14).-..}) . 2. ..-- Cent Leath 20-year g 58... 1925|A-O} 10014 Sale 99% 106, 117|| 967% 10014 
109 ..-.j|100 June’l4).-.-|| ... 22. Consol! Tobacco g 48__..... 105118 * Bl dese seu 97%, Jan 4 =---|]- 978, 973% 

ascy 01 Oe Ot a m Corn Prod Ref sfg 5s_.....1931|M#-N| 96% __ 96's Sep ‘15 94% O71, 
71l2 72 Oct °15\----|| 70 79% Ist 25-yearsf5s -....-. 1931)” 94% 9619) 947% 947%} 17) 92 95% 
25 25 2512} 40|| 241g 291g |] Cuban-Am Sugar coll tr 68__1918|4 1003 1011s) 100% Sep "15|----1) 95 10% 
Pes sara’ abe hihi etal Distil See Cor conv ist g 58... 1927|)4 68 Sale | 6712 69 212 46', 69 
7434 7Alg 747| 196); 7314 7912 }] E 1 du Pont Powder 4'%s__.1936/|J - 2 1021g/101!2 103 54]| 84 1045 

General Baking Ist 25-yr 68. 1936/3 -2-- 9612} 871g July’14)---~j) __. __. 
963g 9633 96%) 122|) 9614 985s |] Gen Electric deb g 3 44s__. _- 1942|F - 7612 Sale | 761g 77 3] 74-79 
85 87\4 8714) 4)| 82.9 Debenture 58.........-- 1952|M- §| 10212 sale |102 102% 88}\10112 105 
872 87 8712) 17)! 85 91% || Gen’! Motors Ist Hien 6s____1915 ---- ---- 1001g Sep '15}----};}100 10112 

Il] Steet deb 4%s_________. 1940/A- ©} $86% Sale |s86% 8714) 20)) R27 gs 

---- 9712) 97% Sep '15|----|| 9712 101 Indiana Steel Ist Ss_______- 1952! Sale | 101 101'4} 31)) 99° 1011g 
96 100%) 971g Sep '15|----|} 94 99 Ingersoll-Rand Ist 5s____- 1935s - J « 100 Oct “19s... a Re. 
snee 101 Agr *A4j----|} : Int Paper Co 'st con g 6a__.1918/F 101'g Sale WOlig = 10 1 lg 5j| 9934 1011, 
on<0 eens 80 Mar’i4).--- Consol conv sf g 5s__....1935|3 - J 80 | 79 79 21) 78%, 82 
ence eons 10l's Aug °15)----|/1011g 101'g |] Int St Pump Ist sf 5s___.. _1920|/M- § 68 | 63 63 1}| 38 G5te 
satan 925, Fed "ls|----|| 925g 925g Certfs of deposit __._______ a Sale | 627, 6414; 51!) 52 66 
ses- sesalecce ee | a ee Lackaw Stee! tst 2g 5s_____. 1923|\A-O} Q94lo 95 94 9514, 251) gg 957g 
Bis 102 Nov'l2}----|| Ist conSs Series A _____. 1950/M- S| 931g Sale | 92 9612/1206]/ 65 97 

| Liggett & Myers Tobac 7s_.1944|A-@} 122% Sale |12212 123 33)/121%, 12412 

---- 9112} 90 Oct °15)----|| 86 94% ea iG hip es ane 1951|F-A Sale |10053 iU1 7}| 99's 19212 

} 78 Feb°l5|) ~-|| 78 78 ee Co (P) 7e........ 1941/A-@} 121l2Sale |121!2 121!2] 20119 124 
6814 6812 oo ee J OS OR. | PRR RE eR ee 1951\F - A) 99% 100 | Q9lg 9934] 10) 9554 102 
474 47\4 491g) 82)| 4714 555s Mexican Petrol Ltd con 62 A 1921/A- © 110 |107 107 151) 95's 110 
80 86 Apr'ld} ---|| 84 86 Ist lien & ref 6s series C._.1921/A-@|} 105 107 [105 105 i} 95 110 
94 ....| O9lg Feb °15 | QQig ig |] Nat Enam & Stpg Ist 58.__.1929|3 -D| 941s 95 | 941s Sep 45 ----|| 92 - 941g 

---- 83 | 80 Sep °15|---./| 89 80 Nat Starch 20-yr deb 5s___.1920|J - 3} 83%2_...| 83 June’l/]----/) 83 85 
w<-- 1U0144)100) May’l5|-.---||100 100 Nationa! Tube tst 5s______. 1952)4-N 100 | 99% 997 5 95 = 99% 
sim 98 Nov’'Os| .---}) ‘ N Y Air Brake Ist conv 6s__192%|"'-N| 10212 1027! 102 103 28]; 90 «163 
a ee 100 Sep '15|)----||1900 100 Rallway Steel Spring— ‘ 

Sl  Slle| 8014 $l 22)| 78 hy Latrobe Plant Ist sf 5s8...1921|3 - J) 9712 9812) 9712 Sep "15] .--}| 9514 98% 
77 761g 77 | 103) 75 Interocean P Ist sf 5s _.1931|A-@} 91's Sale | 91lg 91's 97 93 
1U4l2 LWolg 10415 10412 : 1105 59 107 Repub I & S 10-30-yr S5ssf. 1940/A -O| 9414 Sale | 944 95 90'2 95% 
9534 9554 9534 1) 94% 97', |) Standard Milling Ist 5s... 1930|M-\N 9284 ____| 92l2 Sep ‘1! 881e  P2I9 
mee O61 J’ly °14/--..//. 2. 2. The Texas Co conv deb 6s 1931'S - J} 10212 Sale (10212 103! 9712 10312 

natu | 871g J’ty °14) ----}/ 22. ee Union Bag & Paper Ist 53_.1930\J - 3} 76  ....| 80 Aug’l 75 «8680 
oo-- ---.| 84 Oct *O8/--.-)/_._. eS Seas 1930\J - 3} ---- -.- | O1lg Jan “154 - z's 
7312 72 Sep ‘15 ----| 65 72 || US Realty& Il conv debg 5s 1924/3 - 3 70 | 65 69 65 76 
---. 6Jlg) 61 Sep '15|----|| 60  63!2¢]] US Red & Refg Ist g6s_._.1931\3 3) ---- 26 | 26 Oct ‘1 20 ‘30 

3) | 593g Mar’15)-- 59% 59%: |] US Rubber 10-yr coll tr 63. 1914|J -D| 10212 Sale [102g 10275 101s 103g 

"48" 48 50 | 377|| 40 5552 || US Steel Corp—/{coup __. .¢1963| M- N} 10212 Sale | 102 10213; 997 1025, 
82lg ....| 82 Sep °15|----|| gg 891e 8 tf 10-60-yr 5s|reg ____. 41963|M-N| 102 Sale |101% 10212 993; 102% 
Va-Car Chem Ist 15-yr 53. 1923/3 -D| 95's Sale | 95 95'3 89 9712 

Conv deb 6s___.__..._. €1924,A-O} 9914 Sale | 935, 9612 9914 

10153 ....|103 Sep '15|----||103 103 |] West Electric ist Ss Dec... 1922|3 - J| 101% Sale |1011g 1013 1001, 102 
103ig ..._|103%4 Sep '15) --||163 7 Westinghouse E & M g f5s__1931\J - J| 105% 10512) 10533 105t 897%, 105%, 
ve 64 Jume'l3) ---|)___. Certs of deposit.....______- suet Seek aed O5lg Sep ‘1 --|]10314 10535 

ant és 97 Feb ‘15 97. 97 Conv 8 f 5s (iss of 1915) _1931| ---.| 13414 Sale |126 14014) 1210}] 109% 140%, 

120 Sale |117 12914| 309}| 1995, 12014 10-year coll tr notes 5s... _1917|A - ©} 100% 10113/101 101 9814 1011, 
1003, lu2 |101 Aug ‘l5|----|| 991g 101 Coal & Iron : 
cas. meos) Sn O. WAeselle naa need Buft & Susq Irons f 5s____- 1932/3 -D 92 J*ly "14)-.--]|_. “ 
1017s Sale [101% 101% 1} 101t, 103 Debenture 5s._.___.._. a1926|M- § 89 | 85 75 8&6 
OOlg ....| 100i May’ 15| ---||1001g 10012 |] Col F & I Cogensfg5s___.1943)F - A| 9212 97 94 87 94 

ae Wee S38 -«. Nae seen Col Indus Ist & coll 5s gu._.1934|F -A| 78 Sale | 78 70 80 

10112 ay 101 101lg) 10)\101 103%g |] Cons Ind Coal Me Ist 5s... 1935|3 -D| ---- 73 Mar’l ier Wena 
oda — eK ER aie oe. Cons Coal of Md Isté&ref 58.1950/J -D) ---- 90 | 884 Apr ‘l 88, 88l, 
102 104 June’l5)--- ||102% 10414 |] Continental Coal ist g 5s._.1952|F - Aj ---- 99 | 99'. Feb ‘1 obit eee 
113 1i4, 11312 Sep °15|--.-|/|113 115 Gr Riv Coal & C Ist g 68.1919 A-O|} ---- 9434) 10253 Apr "Of ---.i}-... LL. 
eens 122'g Dec *12!----|| .... -.-- Kan & HC &C Istsfg 58_1951|J - 3 ea 90 July'l 90 90 
12114 122 |122 122 1|115 122 |] Pocah Con Collier ist sf 5¢.1957|J - 3 8714; 854 July’! 85% 88 
861, ....| 86% 86%! 1)| 864 88 |] StL Rock Mt& P Ist 5s._._1955|J - 3 82 A 75 82 

101 Sale |101 1014; 12 10014 + Trust Co ctfs of deposit......|... | ---.-...} 79!2 Aug'l 75 = 82le 
99%, ....| 995s 100 2|| 97 Tenn Coal gen 5s_________. 1951|/J - 3} 100% 101 [1 Sep 100 1011, 
90 ...| 905 905g 1} 90 1% Birm Div Ist consol 6s.__1917)5 - J| 10112 ..__|10153 Sep ‘1 997s 101% 
103%, _.__| 103% Aug 15/----||103 1034 Tenn Div Ist g 6s______ 41917|A- ©} 10153 102 | 10153 Sep ‘1 10014 1017 
101% 1017%g| 10112 1024) 14/|1011g 103tg Cah C M Co Ist gu 68.___1922/J -O - 106 |101 Decl re ee 
8llg 82l4) Sills 82 35)| 80 855s ]] Victor Fuel Ist sf 5a_______ 1953\J - 3 75 73 «=Apr'l sae s+ Bo 
107 ....|107 July’l5 10614 107 Va [ron Coal&Coke ist g 58.1949|M S&S 86 | 83leg 82 861, 
100 101 |100% 1 1|| 99% 101 Telegraph & Telephon 
adace coe.) SOC Cee -~.-. ---- || Am Telep & Tel coll tr 48._.1929|J - 3| 89 Sale | 88!; 8612 89% 

Convertible 4s_..__.____ 1936|M- S| 95% 100 | 97 91% 988i, 
94 Q419| 93% Sep "15/..--|| 91 95 20-yr convertible 444s____1933)M- &| 103% Sale | 1031, 103 96 103% 
Cent Dist Tel lst 30-yr 58__1943\J -O 914 ....| 99g May'l 9853 ODlg 

w--- ----| 91 Feb ‘15|..--|| 881g 91 Commercial Cable Ist g 4s..2397/Q- 3| --.. ....| $814 June’l RS A 

991g 99% July’15| ... || 90% 99%]) Registered _...._..__. ou, oe eres OE NR 
1 114 Sep *15/..--||110 115 Cumb T & T Ist & gen 58__ . 1937 3-4J ----|, 96ig 95 97g 

10012 — 100%g §=6. 10053; 15 99% 10112 |] Keystone Telephone Ist 5s__1935|)J - 8} -.-. ..-.. 89i, Dec *14)-..-)-... .. 

-| 99 Sep °13)..--//4... .--- Metropol Tel & Tel Ist sf 58 1918|M-N 10114|100% 100% 100 1 

1011, ----|101!2 Sep *15|.... 103 || Mich State Telep Ist 5s_...1924)F- A} 98 99 | 99 97% 96% 

1001g ....|100'g July’15).. 30% 10012 |] N Y & N J Televhone 4s g__1920/M-N/| 10012 ____/101l June'l 101'2 1011, 
ombs s% MaeP ld) .. --Hases ens N Y Telep ist & gen sf 4348-1930 M-WN! 967 Sale | 96! 
991g 1001g) 99% Sep ‘15 991, 100 Pac Tel & Tel Ist 58__._____ 1937/3 - 3| 975s Sale | 967%, 

95 ..../896 $96 $20); 95 396 South Bell Tel & T iste f 58.1941/3 - J| 9712 Sale | 971, 96%, 99 

oaee 96% June'l4| . ph deta West Union col] tr cur 58...1938|3 - 1| 9814 99 | 971s 9— 98 

92 92 1|| 88lg 95 Fd and real est g 4348....1950|M-N 92%| 915, 881g 93%, 
98 -9912/100 --Mar’l4}_.-_}}o... ~--- Mut Un Tel gu ext 58....1941|M-N/| .... ..../104 June’ll se ae 
80 ....| 86!2 June’l2)_...|)..-.- Northwest Tel gu 4346 g..1934/3 - Ji .... ....! 9012 Mar’l 9012 9012 





A Due July, 2 Due Aug. @ Due Oct. p Due Nov. ¢ Due Dec. # Option sale 
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Jan. 1. Range for Previeus 
SHARB PRICES—NOT PER CENTUM PRICES. Seis nossa _- Range Since pa ive 
Satur onday Wednesday | Thursday Friday | Week EXCHANGE simengs renme 
ns On 4. | Oct. 5. Oct. 6. Oct. 7 Oct. 8 Shares . Lowest. Highest. Lowest | Hig 
: 1 10| Atch Topeka & Santa Fe 100} 92% Feb 23 10512 Oct 8|| 88% Nov! 100 July 
ceeete 108 1c 1OBte 104 910Btg 104 pr Mig Eg ap Teor ae sea tarot -.100| 97 Jan 15 Sep 30|| 97% Jan | 101% Feb 
i: tal te ae te oe soe - o yetelbeammgdes tana  “pemete 100] 1%) saar's| 198 Jen is|| ie” Nov! 198" gan 
“Ig eale| 82 185" 18s) 189. 186 | 783 783 | 788° 3")  654|Boston Elevated. _..-_~~ 100} 73 Junel6| 96 Jan 5|| 77 May| 101% July 
oe ‘a4 | 188 133") sa be 2|Boston & Lowell......... 110| 109 Feb 26| 130 June 9|/ 150 Dec Fe 
“ete “in winimnannins = “30 8312! 1,918| Boston & Maine .____-__- 10)| 20 Feb13| 37 May 4 920'2 July 55 Jan 
Hy = = sid 4 a Sale 235 Se ror : mn & Providence. .---_- 100} 225 Jan 5) 240 June26 May! 255 Jan 
La ee”. Scie “Thee. joes 10 = S Raemees Boston Suburban Elec Cos_..| 10 Mar23} 10 Mar24 Mar! 71s: Feb 
ee ts Seba shar se Last rer Sept’15 parrerer ee ee 40 Sep 21) 56 Marsa 50 July Jan 
ye Segeatits’ “pe “ehpgeiiien ae “ocnnatibe wd Ree et .. cened ate 9 | epee «Betis eres A 
ae wee 48 ae" 48 as” #4612 ro he — “222; aston & Wore iecirie Gaa-— 99" San 30 47 July15 a5 July ito Jan 
ee i583 60 Sept’i5| ......|Chic June Ry & US Y__.1 160 Sep 9\| 16 ar an 
orv-> gan | ida” tea 108" nek \elas” ten |e ag hpaullanagalger ~ “— ~ ached tadhmoemabenec lit July 9 110 aoe 21|| 103 Dec| 107 June 
ar hee oe oe i oe re 55 Aug’15 Connecticut River.__-_-- 100} 140 Feb 25| 165 Jan 12|| 162 Nov| 200 Jan 
me ot oe A i oe ek Me , we Try ~"~"37| Fitchburg pref.....__--__ 100 Feb 9| 75 Jan 5|| 75 July| 93 Jan 
TB 128. [otiete 120 1¢1 tote Ane lente a 11 t'15 Georgia Ry & Elec stampd100 114 Apr 20| 120 Feb 6|| 115!2Dec| 124 May 
*113 119 |*1161g 119 |*1161g 119 |*116%_ 119 Last Sale! 117 Sept’ 15 enn ty mamas) 1h Aas 00) 120 Web 6 118% Des | te ee 
b. alin Bie. oo goul. . ~--"a5l saatee Caabedl.” tas 92 Mar 4| 99l2Augis|| 90%Jan| 99 Mar 
er: “oO. sh *% Se * se 4 Last S Sus oot 15 Mass Electric Cos. __---_- 100} 4% June 7 10 Sep 24 se Apr i Jen 
pact “42° “40° *39. «40 | 39 «#3440 | 40 40 #&«5110| Do pref stamped____- uly21 an e 
“6s o8he Toul Gee fol Om Taal sate 7 3 o4a7|N YN Re Hartiord amnete 100 43 Feb 25) 78% Oct 8|| 49% July! 77% Jan 
+90 “90 He “00 os" oon oa ao eae Sala ben "_..|Northern New Hampshire.100} 89 Oct 1| 98 Apr 29|| 100 ney 105 ou : 
i50 | 149 149 |*149 150 | 149 149 |*149 150 | _... ....|  57|Old Colony___.__._____- 157 Apr 9|| 140 July an 
“Mite Hist wmilw ne 130 |= as. ak Se githenet. Galle "6 Mari? 23 Oct 7|| 19 May| 30 Jan 
Mie elk loshin, 12a lichen, cielettie to * a 134 136, 130| Union Pacific._..-._----- 100} 1161gJan 4/ 1351s Oct 8} 110% Nov! 163% Jan 
ee eee ee ee ee ee ee ae Sept'1s ee ee 100! 79% Marl1| 80% Feb 11\| 82 Apr 85 Jan 
112° 115 |*112 115 |*112 115 |*112 115 '15| _-....|Vermont & Massachusetts - : 125 Apr 20|| 115 Jan | 13 
eR a A a aa a ters eee Re 
1A Malindi 1 2 Dec ar 
oats 83lgi *82ig 84 | 84 84 | 84 84 | *83 84] 2 LLL Se RG. Beeiteckdendonne 5)| 80 July 1| 93l2Feb 4|| 8 
Miscellaneous 
68%, Agri ...190 5| 71 Oct 4|| 474Jan | 59% Mar 
Sitmawe & &% &/ & & ost oot 1 =“ - si east Sie Maras 9612Sep 9|| 89 Dec} 98 June 
be a oat = *% oe + a eae a 2ig 24 380| Amer Pneumaite Service. 50| 1% Marl7) 3 Apr 14 2 Dee of Jan 
. oa y eee 50| 15 June 7| 19!gJan 9 an an 
“146 «#16 | 15 #151 15 #415 | 15 #415 | 15 15] 15) 15 ee {gegen 9] 17, Jan | 23, Jen 
Wilts Libis! 1th tee | tte can’l cae” aueall dap’ iis 118” liste 1488 Abe tga Hfining--~-"100 100 Feb * 117 Aug 23\| 108° Mar! 115 ‘Dee 
tan” GBA] inst tontal toate teetel dae toeeel aap. uaa 2314 123% 2.264 Amer Telep & Teles _~ 100| 116 Jan 4| 125%Sep 29|| 112 Nov) 124 Jan 
a7 = 7 t te oo = = Oe 7} hy tte 50 | 6.172|American Woolen... ._.100 1612 Apr 6| 56 Sep 23| 14 Mar 15 Mar 
. a ; 5| 99l20ct 4| 72% Mar| 83 Jan 
3 < |e oe 4 D4 we oe: Oe ee Sas os . ‘300 Amonkeag Sicrcaraeses “Sen bite San 20 67 Apr 23 B72 Dee if, Feb 
7 gy Snes. Se itn OE 9712 May25| 101 Feb 6| 97% June 2 June 
“00s 100, #2777 €F i 2S (gh & Beene poet gene ot Fee | O7% Jas Ole Jun 
16. 17 | Gis 17 | 16% 16%! 16% 1612) 16lz 16% 16% 16% 2,403 Atl Guifé Wiss Lines. 100 ‘ Feb 24 17s Sep of'| hee ae 
> pa ae ar ee BC i to > 200|East Boston Land..._._- 10| 8% July27; 134 Apr 5| 92Dec| 1413 Feb 
aa” sit Sed ts a 241 | 242 242° 266) Edison Electric Tilum__-_- 100' 230 Mayl0| 260 Jan 22| 234 Nov| 265 Mar 
| BBE BE RE a ooh ly] 17 1771 894/General Electric .---100, 13814 Feb 26) 184120ct 4;| 137 Dec! 1501g Feb 
oe ‘tre ruil ae ele fer yt or 37 97 . 35|McElwain (W H) 1st pref. 100| 961g Aug 25| 104 Mar29|| 9812 Nov! 102 Jan 
“= ae i ae oe , ie os es : 88 536|Massachusetts Gas Cos...100| 78 Apr 8| 94 Aug 5|| 7614 Nov| 943, Feb 
3 os" oe a7 - mn a oe Se 100| 85 May24| 921eJan 28|| 85 Nov; 96 Mar 
30 is3 155 | 193 tes ’le.’. 155 |e | Babee 51 Mergenthaler Linotype. -100 154 Feb 8] 200 Jan 4)| 200 Dec | 216% Feb 
‘3 180 (a8) ee are SS “La Sale! 2 Sept’i5 Mexican Telephone. -___- 10 4 Apr20| 3 Sep 10|| 2%4May| 3 Jan 
oie “ “10 “ “10 . *10 . Ten Sie!10 June’15| ____..|Mississippi River Power_.100| 10 June 4 12% Feb x: 18 July 38 Feb 
FE enka "apie _...| ast Salel40 July’1S|......| Do pref............. 5 e 2/Jan 
Sse ns hgh cerhes jinedliieed tcedltietats yo a re AlT: “222 ew tang Gott Wa--~-100 30 Apr 15 20 Apr 15 20 Aor 30 Jan 
*31_ ab *21- wy a *21_ Terk +31], ight “ , peers s ee ioe em, 25 uly pr by 
1m) ide tac a) tae ital seats dual tise tae) Saleen ee 1 16| 143 Jan 29|| 128 Nov| 141 Feb 
5 ~ parte ios coat tae i = asst ta i” 164 165 eis New Ena land Feiephove.-100 #150" Feb 24 166 Junel4|| 148 Deo 159, Jan 
Sibig “15%, : Reece Button-Hole._.___. 10| 15 Sep 27| 184Jan 2\| 16 Jan is July 
*15ig 15% *15lg 16 | *15l2 15%| *15lg 15% #1512 16 | 15 15tg) 140 sit an osll shite Neel tate 
TED TEMG: 110M 11Sig 188% 1D | 18 118% Hy a + yA sr te Igo Porrington = -2 22222022228 93 “Mar & 354 Sep 10|| 27 Feb| 31 May 
son S| Ste 206) 2s 38) 28 35 = = ’ a ee er 25| 26 Mar25| 304Sep 8|| 27 Mar| 2919 Jan 
— os | oS ae br a A *] Beata Maree 190|Union Copper La i  Slebas 25] .95Jan 18} 1% Apr 21 95 Dee 2 Feb 
gg Em A a ee ee 1,247|United Fruit _..._.____.. 10}| 110 Feb 25| 141% May 3\\7113 Dec| 173. Feb 
te ln > Ray El + a Hl Hr ~ fl 9%! 49. 491 2, ou United —) Mach Corp.. 25) 48 Aug17| 65 May24|| 52% Dec| 61% June 
a me. So' te Gl Se | ee Ol tee eS 25} 28 Mar27} 30 Aug3i\| 28 Jan | 30%, July 
+» lee aote 2812 =~ = a me 80% sit 19, 215/08 Steel ' Oaipeiion -100| 38 Feb 1} 81%:Oct 1|| 48 Dee! 674 Jan 
non lis 80ls sis tate anam’ 180% 1h0e] ibe liate te fate 2 ref aed 102% Jan 27; 115 Oct 1|| 103% Dec| 112% Jan 
#1144 114% L]4ig 1145, 114%g 11455 114% 114%| 113% 1144 114. 114123 Le ee syed Ste Sef Me ee 
12% 12% 12 12lg 12 12% 12 13%; 12% 131g 12% 13%) 22,385 ; 
Mining 
fee; acs 25} 1 Jam 22) 4%Apr22}| 1 Apr 2 Jan 
sg So rat SiS mJ ie e cea Se me pS 25| 94 July26 103 Aug 27|| 239% Apr | 300 Mar 
i = | s S's 23 & 351g 351g’ 19,411/Alaska Gold__....---._-- 10} 26% Jan 40% Apr 22|| 19 July May 
ar te 3. 4 5% a . Se 5 : % a Se 2'725|Algomah Mining. _.---.-- 25| 45 Feb 10 4% Apr 22 a? Dee ae 
* 85 655 55 56% 56 657 |  ‘315/Alloues................. 5| 35lgJan 5| 5814 Apr 26 2 Jan 
7 oS & > 8) & 4 po 83, ae pong Zinc, “Lead & Smelt. 35 ioe Jan 4) 634 Oct 7|| 124% Nov, 2 Jan 
| * “2 Bot Bs — oe _ ‘ 83g 853) OG, *366| Arizona Commercial-__-_- 5 344 Jan 4 912 Apr 22 212 Nov 6%Mar 
ine a ~~ eke Se SS 2S 175\Butte-Balakiava Copper.. 10 2 Jan 16| 4%Apr22|| 1 Nov| 4i— Feb 
eet, con| 60” a Boi. Gi | sa Goll] GOlL 6315 62° G4 *| 13,691 \Butte & Sup Cop (Ltd)... 10| 35%Jan 4 $0, June 4|/ 24 Nov) 40% May 
' : 4 epnaes lg Feb 23 Apr ig Mar 
Bs eee leano’ cae | nb Gael bee bse '| San a0” Gabe 580 re coat 4 aoa es abl 38 350 Jan 4| 630 Apr 22|| 350 Dee| 460 Feb 
556 558 |*550 559 | 550 550 | 550 550 | 555 560 558 560 | ‘177,:Calumet & Hecla_____- sf] $39 Ave 33|| 380 Deo| <08 Pep 
1 1 19 19 80 Centennial -- 251 15 Jan D 
“Se CRS ii “ite ian “ite ies 7a 48° 48 491s! 2,705'Chino Copper....-.----- 5| 32%Jan 6) 49% Apr 26|| 30% Dec| 431, Feb 
47 47'4{ 46l2 4714) 4614, 46l2) 46 46le a7 .. : + 5333 Copper Saas Goan te “"100| 30° Jan 13| 63% Apr 26 29 ‘ Dec 408 Feb 
6% S74| S612 67 | 55, 56% 55 55M Sait aa at, 21s} '585|Daly-West _.... 20| 1%Jan 21; 5%Apr22|, itgNov' 3 Feb 
Se ast) isd sel ast asl ast ase a ize 3 13%| 5,595|East Butte Copper Min__- 10 SigJan 5| 15% Apr 23); 8 13° Jan 
oe oom te ee ee ee NN Oe ae ee = 41g Feb 5| 14% Apr22\|) 2 Nov 7% Apr 
Ste 86 5 el on os Big 88 : asa 8513 87'4| 3,106|Granby *Goanslidated 7908 Jan 7| 9412Apr27|\| 60 Dec| 91 Feb 
s° Ss 3 ss +H a + 40° 4i- 3.430 Greene Cananea -_...100 234, Feb 1; 44 Julyl5 2114, Apr 42% Feb 
a 4 te ctl oe a oe ae Te te 17 "678|Hancock Consolidated... 25} 11 Jan 18| 2412Apr 29|| 11 Dee Feb 
*16% 17 161g 17 1612 1619) *16 17 1612 3 w 7 , tay Bor soon Sete Apr 0] 20%3e0 19|| 28 July] 90 dene 
Coaege OE Tian ne SE Png SE ange OT _ 51 P nae! ~~" 445| Indiana Mining.__-..--_- 25} 2t4Jan 21} 10!gApr 22 3 Apr 612 Feb 
Te ani eae cs al an al aan 546i 471 425|Island Creek Coal... _- 1} 41 Marl8| 52 Augi7|| 4412Dec| 504 June 
can” oe | can” We] cote Soci eas os | Son cote ose” 87° 15| Do pref 7777777 61] 85tgJan 5| 91!gApr27|| 81 June! 8915 June 
= Sin 2 oe ws. 2 SS | Sete. oat 530) Isle Royale Copper... 25| 17i¢Jan 11| 34 Apr 26|| 16 Dec| 24 Feb 
ie ie i is es + A a a 355 465|Kerr Lake ._.......--.-- 5| 3 Aug 3} 5SlgApr20|\; 3% Mar] 61 July 
oan iy cane * see “ oon he + 255 pd 100, Keweenaw Copper.....-- 25| lle Aug 23 fit Apr 26 2's May « ; Feb 
2 “ >’ 5 1 27 8 r 4 Nov 2 Jan 
M4lg 14%z| 13% 1353] *13% 14t2| #1312 14 | 14 rate 144 15 1,015 Lake Copper Co tO 25 Seren | 18 Apr 33, SyNovl tases 
“Iu 1m] itp 2 tle 2°| ie 2| 1% ia 2” 3°|  305|\Mason Valley Mind-222.. 5} 1° Marll f2Apr 27// Tu Deo! 4" Jan 
. : r ar 2 May 
*10lg 114) 11 11 101g 1012) 101g 107%, il 11'2 11% - ae “ree = eee = : ro Hh. HM aus 33 3% June _ 
os a | = a ‘iz 3 rd >, - amt Mine iG ae 5| 16%Jan 2) 35% Oct 8|| 16% Dec! 24lg Feb 
3Olg 3054) 32 3373) 3284 3412} 327% 3353 34's > wee 35% 4,127 re pate sddbdgnenepe oa ot haar 1 3 Apr 22 50 July it) Feb 
fan taal 4° tall qn te] Tee tel wee el Te Trl tare 27227 Bg den tal 83 Ane Sell. 90 Apr | 402 Dee 
; . - "401 Nevada Consolidat ed_.... 5| 1153 Feb 24) 17 Apr 27|| 10 Dee 
*14% 15 | 15 1553| 15!g 1512) 15 15 | 15!g 15%] 15% 15%| 1.401/Nevada Consolidated... _- a ‘Ree ike 7 Me Gi Dec 
9%, 10 97%, 10% 9% 10 9% 10 10 1012) 10% 11% 2,980 New Arcadian eee r4 4° Julyi0| i3aug. 7! eg ~* ap 
*9lp 10 10 10 *9lp 10 94 9% 944 94) 10 10 580\New Idria Quicksilver. --- > 7 Sen 27 5 Jul Sle Pan 
i. 2 Se sb 5 peel oe oo s. satl one ss is Nore tee Fo te, Aas 18 2214 Jan 25 387g Apr 26|| 19% Dec| 30% Feb 
30 s0%0 30 +4 20% * 29le rt 32 . ois 8 9. 7 No h Lake Bisaei cr pipspeaen 3 2s 25 1 Jan 28 4lg Apr 23 95 Apr 253 Jan 
lls lle Ilg Ile *1ly llg *1ly 1% Ilg 2 1 lls oy 140 rape Mining ie CIS eA 33 50 Mar 4 315 Avr 29 © ane Hg 
*llg 2 *Ilg 2 “ie 3 | Se 2. Dad - @ PD cad "555 re Colon Tore oe 25) 3 Augi6| 71s Apr 22 25g Nov! 5% Feb 
oa Pe 53° sais 53° 53 oii 52" 53° * 52 55 ‘| 1,510\0ld Dominion Go........ 25| 38teMar 8| 581 Apr 21 44 Dec oA Feb 
‘ 7 1 ‘ 
87 87 | 85 85 | 84 844) 80 8% | 82l2 86le 86 863} 695) Osceola - - - eagcartercr <= Fr %. — * to = i3 12% Dee 207, Jan 
a3" as as a 032 BS oat ant a Ht Hy as a7 hood. a 25} 50 Jan 16) 95 Apr 22|| 51%Dec| 68 
«'2 . SIGE cecnscceasaceeoce , 4 le A 
Sis a) Sag) GB PY) ag" S| | SS 4 gis ue Coad Geer 22) eee) eer aa as Bos | SAR 
ie a Al ie i A i By Marl7| 3% Sep 20|/ 1 Jan | 24 Jan 
( i. 4 Jan 4 Apr ov 2 
7 7 63 7 *6% «87 6% 67%, 6% 7 6% #7 1 BAGGED no gcscchbcweons 10 
27° 27 | 274 27%4| 27. 27 | 26% 26% 26% 27 | 274 28 415 Shattuck-Arizona al A 10 18% Jan 3 Ave 26 ‘18 Dee 20% Feb 
arn asl 27° 27 3° a7 'l a7 oar arn 297 A 39 HL. ay samepbenc ema 25| 22isJan 6| 41l2Apr 26|| 22 Nov| 32 Feb 
*a7ig 28.) 27, 271s #26 27 | 27 27 | 27I2 28% 9 % Superior ---------<---.-- 25] 2azdan | li Apr 28)/ 22, Nov a Feb 
| ss’ se] ss" so] sa” os” ty 5B soe 8? 108 Tae .... _ 25} 25 Jan 4| 58%Augi8\| 2412Dec| 43 Feb 
Se Sie * on Ble 5% Gig BI 15'070|Trinity ... 7222.2... 28| | 9% Feb 11 84 0ct 8|| 2% Novi 5SieJan 
oS +6 ‘0 56 4s 0 o 4s r 45 .45| *.47 50 2"500 Tenner... 1} .20Jan 2| . .63Apr 14 23 Dec 85 Mar 
404 40%) 4012 41 | 40 40%) 40 40%) 41 42%) 421 43!| 8,761|U 8 Smelt, _ Refin & Min. 50 20 Feb 25 49's Junels 24a Deo 43te Feb 
2 4 A le + Bie “oe on 3 af gh 2 A eng iy Tere able Dt 5| 2 Jan 2] 58% Junelé6 14 Nov] 253 Feb 
gf as ase sel ase asl ue ue 131 1 . 1215 13° 2.930) Utah Ooms lidated._----- 5| 94 Feb 26) 16% Junel4|| 8%Jan| 14 Feb 
85% oo | ast Go| a7 coal 7, asl oo. 70 a Seeleneh chem ene 10} 48%Jan 6| 73 Apr 26\| 451g Nov| 59 June 
on oo 3 Hb a ona se 22% bes 7 4 a. "Is0|Vietoria. is an rb amniesui 25 1 Feb 26 412 Apr 22 1 Mar| c2%May 
a” St S| 2a 1 5lg May 1 1% Dec| 4% Feb 
seie Sei] Sex sets os up| ert 0s. | Sete oni] ont ott) 1 20niWinome <0-<------------ $5) a8'Jan 6] 70 Aneas!| so’ Deel arnne 
fo 1% *1l9 1% *1l, 1% *lle 1% toe Sale Ort'rs'’ Wvrantntt 95 50 Mar 2 2, An- 9 OT aan oe 1, Jan 
* Bid and asked price. a Ex-dividend and rights. 0 Ex-stoek dividend, ¢ Assessment paid. 3 Ex rights. 1 Unstamped. 3 28 paid. @ Hall paid. 
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hen aoe nsa ns Baltimore Stock er ie a i ot at the Bal- 

“Outside Exe nges ord Tra ctio timore Stock Exchange Oct. 2 to Oct. 8, both inclusive: 

Boston Bond Record.—Transactions in bonds at Bos- 

r * : Week's Range since Jan. 1. 
ton Stock Exchange Oct. 2 to Oct. 8, both inclusive: Friday os. 
Stocks. Par | Sales.|\Low. High Low | High. 
Week's Salesfor Range since Jan. 1. Balt Electric pref___.-- RE 43 42 Sept 44% Feb 
Yriday| Range. W eek reial Credit....100} 3714| 37% 37% 35% May 168 Apr 
Bonds. Sales.|\Low. High. Shares. Low. | High. = Soret: AE 100|_____. 27% 27% ie May 1084 Apr 
| iG, EL & P_.-100 :eeaae % an an 
Am Agric Chom 53. ..1924|_._._- 9454 94%| $7,000 91 Jan| 9434 Sept | COS) Anat St --- tool 77-7 11034 1103 106% Jan 115” Mar 
Amer Tel & Tel 43... .1929|_____- 884 89 | 46,000) 86% Jan 8915 Apr Pen rete 9536 a Ja 6 ao 

Convertible 4'4s_..1933} 103%| 10344 103344) 3,500) 95% Jan) 103% Sept Cosden & Co......--..-- 6% 5 Jan 74 May 
AtlG & WISSL 5s..1959| 74 7245 74%| 51,500} 60 Jan| 74% Oct | ~Divterred .......222222I.----. 5% Mar 7 May 
Chie & W Mich 5s_..1921 1,000; 70 May, 72 Aug | yairmont Gas__...---- s1...... 7 2344 Apr 29 Apr 
Gt Nor—C B & Q 48.1921 6,000; 95 Jan 97 Sept | Houston Oil trust ctfs.100| 19 17% 10 Mar 19% Sept 
Mass Gas 4s___-._-- 1931 10,000; 91 Aug) 94 Jan Preferred trust ctfs..100| 61 60 54 Jan 61% Sept 
Miss River Power 5s_.1951 9,000; 70 July) 75% Sept Maryland Gas..-.....--- 85 85 85 Oct 85 Oct 
New Eng Telep Ge... 1988)... 100% 101 24,000 99% Jan 101% Feb Mer & Miners Trane..100 31% 30 24 May 31 Oct 
New River 5s_.._.... 1934) ...... 75 77 6,000} 65 Mar, 78 Aug! Northern Central......50}...--- 82 82 Aug 85 Jan 
N Y Central deb 63._1935/_.._--. 105% 105%| 2,000) 100% May)! 105% Oct Penna Wat & ee 70 69 63% Aug 70% Oct 
Pond Creek Coal 6s__.1923)_.---.- o4 94%! 7,000, 94 May) 98% Aug Sapulpa Refining._....__|_.._-- 2 2 July 3 May 
Switt & Co 5s_.-..-- 1944) _____. % 9634 9,000) 94% Feb 964 May | United Ry & Electric__-50| 24%} 23 20% June) 27 Mar 
Union Pacific conv 4s_ 1927) __--_-- 91% 91%) 10,000 91% Oct 91% Oct Wayland Oil & GCn...... A ea 2% May 4% Jan 
United Fruit 44s._.-1923| 963{| 965 96%| 13,000| 93 Feb 99 May tw hae 

ee eS eee 95% 95%) 8,000; 90 Jan 95% Oct Ala Coal & Iron 5s.._____|_.---- 7 70 Sept) 70 Sept 
baa Fog he garg Ot) ---5-- 9954 90%) 1,000) 99, Mar 99% Oct | ‘Anacostia & Potom 5s 1949|__-__- 9714 9734| 1,000| 9734 Oct, 100% Apr 
Western Tel & Tel 5a- 1933 97141 97 97%! 14,000! 943% Mar 97% Oct | 4tiGL RR conv deb 4s'39|....- 8732 873¢| 2:000| 82% Augi 873 Oct 

Atl C L (Conn) ctfs 58....| 9834} 98% 98% * 900 98 54 June 101 Apr 
Chicago Stock Exchange.—Complete record of transac- | Balt & Harris W E 53-1938). -- - -- 9 «8 000 Oct 
Balt Traction Ist 5s..1929| 103 1 1,000} 102% July} 103% Feb 
tions at Chicago Stock Exe from Oct. 2 to Oct. 8, both | Central Ry exten 5s_-1932/___--- 102% 102%| 1,000) 1024 Aug 104% Web 
inclusive, compiled from the official sales lists, is as follows: Cenpereatad na Se. 5 --aee-| Ee i ooal ea Awl es Sue 
ate Consol GE note ~a7ig| “S234 8734] 1'000| 8854 Sept] 80° Apr 
Ce alan | Sees | caw mn | Coating SARA] BPE ST 0D) Blac ce) St 
Stocks. Par| Sales.|Low. High.) Shares Low. High. fo“ischn i... . 1014 101% 5.000 9056 San 101% sc 
American Radia: Davison Chemical 63.1932) _-_-_- y an ug 
im Sedieter..... - 208) --24+° — @ 70, 385 = June) 390, Ja0 | Eikhorn Fuel 58.....1918| 97 | 97 9734! 11,000 92% Jan| 9714 Aug 
American Shipbullding-100; 37 | 36). 374) 108) Sous ADE] $824 Aus | pair & Clarks TracSs.1938, 99 | 98% 99 | 5,000 9834 July| 100 Feb 
Booth iaiie. wack. ace 0 ce os La = pit Aad tae aus Fairmont Coal 5s___.1931 .----- 94% 94%; 1,000 94 Jan) 963% Jan 
Se ‘Fool. .100| 88 1.233 r US | Fla Cent & Pen cons 531943, 1013| 101% 10134| 1,000 100% Sept! 102. Jan 
Chic Pneumatic Tool_-100| 86 | 78% 88 | 1 28 4544 Feb| 93% Aug Pa gman Aiba iets igtss| iene Se0sk Anel tone ae 
pie a or A i a 15 185) HB 1S Oot, SEG Jan | Gs Car ds Nor let 60..1909|-.---- 101. 101%| 7,000 101 Jan| 102% Apr 
ad abe. “100! 134% 517 13 G-B-S Brewing Ist 4s_1951|__-_-- 19 19 2,000 18 Aug} 23 Jan 
Comeseee Sennen. SS eee] ee ee 13334 June) 1404 Aug | Fouston Oil div etfs '23-'25| 75341 7534 75%| 27,500 72% Apr| 77 Apr 
Diamond Match... __- 00, 101 | 100% 102 496, 60 ‘Mar, 108 Gaps | Housten 00 Gy oe et as SN a oS a oo 
Hart, Shaff & Marx,pf.100, 11234) 112 11234 68) 105 Jan| 113 Sept prey Roland El gu 66.1943|..... 103 103 1000 103 Aug] 104% Apr 
Illinois Brick. ._._._.- 100| 66 | 65% 66 145, 60 Feb] 6714 June | Labo Relens Be ce ee 27 ra e7| seeo 0s Suni east mee 
et a Shonen = | i = 115) 20 Apr! 30% Sept | Veo eyiand Steel 58...1922|......| 98 98 | 1,000 94% Apr| 98 Oct 
aCe eipiel; S |S wae oe guly| 32 Feb | sr st & St PC joint Se 1928|._.._- 100% 100%| 2,000 100 Sept! 102 Jan 
ne con Bn nan + apa = & 100) 118 | May/ 129 Sept | iit v-wWood C Duck 5s ctfs| 403<| 39% 40%| 77,000 35 Jan| 45 Aug 
ee en---- <n aga a. 103) 119% Jani 165 = Oct | 0 Mobile & C ist Se 1960)... .-- 40. 40%| 8.000, 33 Feb| 41% Apr 
hw apy SO ea + BEE Tp, _ i 0; 118% Mar! 125_ Sept | Donnsy W & P 5s....1940| 89 % 89 | 24,000 88  Jan| 92 Apr 
People's G Lt & Goke. “100, 11834] 117 11834] 598/113 Mar) 123% Apr | Pennsy W & F Se....1940) oo) eee 81%] 26.000 79% June] 82 Jon 
Pub Serv of N Ill, com_100, 95 | 9434 95%)  317/ 75 Jan) 9534 Oct | United Ry 4 --oo 29% ait os lS 
aa Gs... Gol. °..| 955 285 133| 298° Senx| 270 May Funding 6s smail.-1936)-..... 83% 84 | 1,300; 80% July) 87% Jan 
ee: eee ios lor 36 10s Anelsigy  eany | _ Notes 916| 100% 10034| 5,000| 100 Jan| 100% Apr 
nt a 2 a, ce anodad priz ay 58. .-.--.--- -<---- D 
Sears-Roebuck eoit-- “100 153% 1s a8 36 756 al31% Mar 215 Jan Va Mid Sth series 5s-. 1926 Sess ao nah 102% 1024! 2,000' 101% Jan’ 104 Apr 
Mine ee bon on eedsa an ar 
8 Warner Speedom cori 00 75 | 72% 76%|. 3.557| 4834 Jan| 78% Sept Philadelphia Stock Exchange.—Record of transactions 
Union Carbide Go... 100). 117 te | D'S tats Jani taosg eet | at the Philadelphia Stock Exchange from Oct. 2 to Oct. 8, 
Docesn EOE cesece z 
U 8 Steel common 77100) asain 80 80%| 150} 38% Feb| 80% Oct | both inclusive, compiled from the official sales lists: 
Ward, Montg, & Co, pref_|__---- 112 112% 152| 110% Jan| 114 Mar 
Bonds. | 
Armout & Go 4) -- 1939 Ray age S14 ous 94.000 o F... 924 Feb j Sep —~ Range since Jan. 1. 
Chicago City Ry 5s_.1927 -.._.- : une Friday| Range. . 
Chic Pneu Tool ist 5s. 1921! s i * §.000 94 ye 98 Mar Stocks Par.| Sales. Low. High.| Shares Low. High. 
Chicago Rys 5s_-----. 192 J une e! 
Citeage Telephone Se “B™=| 70 | 69° 70 || 16.000) 09 Sept] 773 Mar | American Gas of N J--100) tot | ‘oa? ba 6°| 24 Sept] 36 Som 
eee on tues --- "> iS ty, ey fo* jan 101 = Jan | Baldwin Locomotive..100| 116%| 110 116%|  120| 30 Feb] 144% sept 
Commonw-Edison 58.1943 -.-_-- 100% 101%| 17,000) 1 Jan 102, Jan | Baldwin - js is% ansi| tool Ik Man]  tesh ae 
Cudahy Pack Ist M 581924 _.-__- 100% 100%] 3,000; 9974 June 100% Oct | Buff & Susq v tc-....- oa -3* ae 3 ae eS ay 
Dia Match con deb 63.1920 __---- 102% 10234| 2,100) 101} Feb, 103 May vest mares BY 6 Edens ~ ae fa Si 2 -— & 2S Sept 
Seataede ines ak 71, 71 | 4.000) 71 Oct! 77 Feb | Cambria Steel.........50| 68%| 67 69%|108,019| 41 Feb] 75 Sept 
3 4 rye eee SOM) ee see Ook yen pts ity | Elec Storage Battery..100| 74 | 73 76%| 8,558| 4735 Jan] 78% Sept 
Peo G L & C ref g 58.1947 .....- 100% 100%| 5,000 4% Jan 101% Mar — is 3 i + a 2s Sone 

Chie G L & C Ist 53.1937 --__-- 10034 10034] 3,000) 10034 Oct 102 Apr | General Asphalt....-.- im | 3 nal sel ee mal nee 
Pub Ser Co Ist ref g 58 1956 -...-.- 90 90 5,000, 87% Jan 91 Apr CootNA... 10| 23%| 23% 23% 209| 21 Jan 
Swift & Co Ist ¢ 5s...1944 96 96% 96%| 70,000| 94% Jan 96% Oct Iasacenee yh aie zo° 7asc| core! 32 duel wu On 
Western Elec Co 5s. . .1922 socce= 101% 101% 5,000' 100% Apr 101% Jan Ke = Telephone... 50 ates 14K 14% ’ 50! 13 Aue 18 ion 

stoc dend. dend. Voting trust etfs. __-- 50) ---.-- 144% 144% 13% Jan| 15% Apr 

- @Ex 50% stock dvi seaabaren Lake Superior Corp...i100 B.| 8% 28] 4787] 15) Apr] 1356 June 

Pittsburgh Stock Exchange.—The complete record of —_ nD 7s 7394 76 as] ag hen Lt, -_ 
transactions at the Pittsburgh Stock Exchange from Oct. 2 | Yenigh vai Transit.-.-- 50 18 17% 18% 430 13% an 19 Sept 
to Oct. 8, both inclusive, compiled from the official sales fee . ty - 02) 26% Bor :.. Oct 
lists, is given below. Prices for stocks are all dollars per | Northern Central._.._- 50| 83%| 82% 83% 82 Sept| 86 Feb 
share, not per cent. For bonds the quotations are per cent North _coquayevensh... 25 *tesee 80% B| ae 4 Ln 192 Feb 
of par value. Pennsylvania... ....---- 50} 58 | 56% 58%| 4,997] 51% Feb) 53% Oct 

a Steel_...100] 90 90 90 191; 34 Aug} 90 Oct 

peal NES 100} 92 89% 98 | 4,46%| 49% May| 98 Oct 

Week's |Salesfor| Range since Jan. 1. Philadelphia Go (Pitts) 50} -..--- 46% 48%] 1.380} 29% Mar| 48% Oct 

Friday ge. | Week. Pref (cumulative 6%) 50|------ 43 44 370| 32 Mar| 46 Sept 

Stocks— Par.| Sales. |\Low. High.| Shares.) Low. High. Philadel Electric....22%| 25%| 2534 26 | 2,344) 23% Jan| 26 Oct 

Phila Rapid Transit... .50|-.-.-- 12% 12%| (306) 7 May| 13% Sept 

American Sewer Pipe. .100) - - - - - - 16 16%) 175) 16 Oct} 24 Apr] voting trust rects....50} 13%] 124 1334) 4,875] 7% May| 14 Sept 
Am Wind Glass Mach. 100 29 19% 20%| 700} 15% July} 22% Sept | pniiadelphia Traction..50| 76 76 «76 47, 70 July! 79% Jan 

Preferred ----.-.-.-.-.100}....-- 9914 10034 975) 7544 May! 100% Oct tag ibid igen 50| 80%| 76% 80%| 1,630} 70 May 4 
Amer Wind Glass, pref 100 90 ) 93 95) 290 Oct} 123 Jan 2d preferred... ..- 50| 42%| 42% 42%, 50| 40 Jan} 42% Apr 
Caney River Gas. -....25)-.-.-- 27% 28 150; 23 July; 28 Oct | Tono-Belmont Devel...-1 3 3% 3 1,235, 3% July) 5% Mar 
Columbia Gas & Elec. “i00 14 14 14} 1,635) 8 Jan} 15% Aug | Tonopah Mining.._..--- 5% 5% OB Lil 5 July 7% Jan 
Crucible Steel, com. ..100) -._.-- 88 88 20; 12% Feb} 100 Sept | qwnion Traction.......- a0 41%| 40 42 3,319} 30 May! 43 Sept 

Pueterres ........... 100) 108 108 108 25) 75 Jan} 111 Sept | qnited Gas Impt____-- 85%| 85% 86 1,95} 80% Jan| 87% Mar 
Harb-Waik Refrac, pref 100. . - - - . . Bee 225) 9734 Mar; 99 Jan | U § Steel Corporation. i0o 8054| 76% 81%| 41,542| 38 Feb) 81% Oct 
Independent Brewing --_50 3 3 3 10 2% Aug 6 Apr ES TES ST RGN 113 114 14! 103 Jan) 114% Sept 

Preferred ..- ----...- 50) 16 | 16 =«(16 60| 13% Aus| 22% Jan | warwick Iron &Sicel..-10| i0%4| 1034 11 | 1,017| 9% July, 11% Aug 
La Belle Iron Works- -. Pens 44 43 46 1,900} 27 Jan} 46% Sept | west Jer & Sea Shore._.50| 48%] 48 49 22 47 Aug! 50 Jan 

Sorted .-.....---~ MS | 115 115 60} 103 June} 115 Aug | wm Cramp & Sons...-100| 90 | 87 91 | 1,512) 18% Jan| 91 Sept 
Lone Star Gas__...... oo meson a 91% 91% 25 91 Mar) 108% Apr York Railways.._...-- | SARE 8% 8% 100 6 July 8 Oct 
Mfrs Light & Heat----. 50| 48%) 48% 48% 735| 46 May; 50 Aug Preferred _.......--- tice 29% 30 55| 28% July| 33 Feb 
Nat Fireproofing, com..50| 10% 9% 10%) 6,635 4% Feb) 10% Oct Scrip— 

Preferred -.......... 50) 23 | 2135 23 1,13'| 16 Feb) 25 Aug | Cambria Steel scrip_.1916|------ 100 101 49 95 Feb 101 @et 
Ohio Fuel Oll_----.--.-- 14%) 14% 14% 150) 12 May 15% Jan! ~ gerip ......--. Feb 1917|------ 100 101 6,.379| 95 Feb 101 Oct 
Ohio Fuel Supply - - - - - - 25)..-.-. 3939 325, 39 Oct) 45 May!  gerip.__...-. May 1917|-...-- 100 101 | 7,162} 95 Feb| 101 Oct 
Oklahoma Nat Gas_...100)_____- 70 70 100; 57 Feb| 70 Oct Philadel Co scrip. ...1916)..-.-- 100 100 722| 90 Feb| 100 Aug 
Pittsb Brewing, com. _-_50 4 4 4% 305 3 Feb CM OR) Gee see 98 98 9,350) 80 Feb 98 Aug 

Preferred _.........- 50| 15 14% 15 330| 12 July) 24% Jan ” eres 
Pittsburgh Coal, com..100| 39 36% 40 5,79 16% Jan) 40 Oct | Amer Gas & Elec 5s..2007| 87 87 87%|$12,000| 85 Jan) 88% Aug 
Pittsburgh Oil & Gas__100)___._- 5% 5% 50 4% Aug 7 Jan do small..____. 2007!_.._-- 87 87 3.300! 85 Jan| &8 Aug 
Pittsb Plate Glass... . 100) . . . - - - 106 107 347| 104 Apr) 110 July | Baldwin Locom Ist 5s 1940 ...... 103% 103%| 1,000) 100% Mar 103% Apr 
Pure Oil, common. - ----_- 5| 17%| 16% 18%) 18,816) 13% May) 18% Oct | Ghoe Ok & Guif cons 58 '52 -_-_-_- | 1,000; 93% Mar 97 Apr 
San Toy Mining.......- 1 12c.} 10c. 14c.| 48,800 8c. Apr} 20c. June Elec & Peoples’ tretf4s'45 75 74% 75 11,000} 73 Aug 79 Feb 
Union Natural Gas_._.100) 133 133 133 215) 128% Aug) 133 Mar Equit I Gas L 5s___-- OR ie 105% 105%! 1,000) 105% Mar. 105% Oct 
Union Switch & Signal. .50;} 121 MY 2120 122 le 735 92 Apr 125 Sept Inter-State Rys coll 48 1943 ..__.- 58% 5S % 1 ,000 57 July, 60 Apr 
U & Glags- - --..--.... 100). .--.- 16 16 50} 13 Aus) 18% Sept | Keystone Telep Ist 581935 9414) 94% 94% 4,000 90 Jan 96 Aug 
U8 Steel Corp, com. - -100) ...... 76% 81 330) 38 . Feb| 81 Oct | Lake S & Mich Sou 48.1928 ...... 92% 923% 18,000} 92% Oct| 92% Oct 

chitedanes 1 -.-----| 113% 113% 10} 103% Feb 114% Oct Lehigh Coal & Nav— , j 
West’house Air Brake. .50\2141%|z141'5 143%| 2,311] 116% Mar| 144 Sept | ““Gongol 4s... ..-- 1954 993} 99% 9935| 28,000] 97% Jan’ 100 Apr 
W’ house El & Mfg,com_50} 67 63 70% 1,441 32% Feb 70% Oct Lehigh Valley— 

Preferred ---.-..--... 50) 75 | 70 7% 160} 58 Feb) 75 Oct | “Gen consol 4s--...- 2003 ...... 87% 87%| 6,000| 86% Aug 9014 May 
West’house Machine. . _ 50)... --- 20% 20% 10} 1134 Jan) 20% Oct! Gen consol 4%s_...2003 -.---- 99% 100 | 3,000} 97 Feb 100 Apr 
West Penn Tr & W Powl00} 12%| 11% 13 345) 10 Oct; 13 Oct) Lehigh Val Coal ist 58 1933 -..... 103% 10334) 1,000} 193 Jan 104% Jan 

Bonds— Pennay! | RR reg 5s...1919 -..--- 102% 10234| 1,000} 102% Oct 102%.’ Oct 

He ed Brew 6s..1949)_....- 60 60 $2,000 50% Apr 65 Jan msol 4s_........ eRe 2 2,000 97 Sept, 98% Feb 

Pitts’ Coal deb 5s_--.1931' --..-- 6 97 000" 99 Jan! 97 Apr Suan kan 960 ..---- 10314 103%| 87,000) 102% Aug) 105 Web 

r 4M4s_...-- 1965 ...... 97% 97%' 88.009 97 Mav 9% Jume 
Wk-dividend. 




























































































































































































1176 THE CHRONICLE [Vou. 101. 
Week's |Salesfor| Range since Jan. 1. Tobacco Stocks—Per Share. | Railroads— | Bid. | Ask, 
Friday Range Week. Par, Bid, .||West Pac Ist 5s 1933_..M-S, f27 | 30 
Bends— (Con. ) Sales.|Low. High.) Shares. Low. | High. Anse Cigar commonl00 110 115 
Teemwed. . 2.2.4... ; 98 100 || Street Railways— Par 
Pa & Md ‘Steel eons 6s 1925) 10144} 101% 101% $1,000); 98 Jan! 10144 Oct einer Machine & Fadry..100 85 | 95 | Com'w'lth Pow Ry & L..100) 53 | 55 
People’s Pass tr ctfs 4s 1943} ___--- 76% 76%| 2,000; 7634 Oct 83 Jan | British-Amer Tobac ord_-£1) #1312 1419||  Preferred._.......---. 1 81 | 83 
Phila Co ist 5s___..- 949; 100 100 100 3,000; 95 Mar, 100 Apr Ordinary, bearer_..... £1 *14 | 15 ||Federal Light & Traction 100 10 | 15 
Cons & coll tr 5s_.-1951}__---- 87 87%4| 97,000) 70 Mar, 8734 Oct | Conley Foil............ 00 340 380 Preferred............. 50 | 55 
Phil Elee tr ctfs 5s._..1948) 101!4| 10144 102 7,000! 10034 Jan 102% Jan | Johnson Tin Foil & Met.100 125 150 ||Republic Ry & Light ==“100 15 | 17 
Trust certfs 49....1950/_.----| 79 79%| 11,000; 7734 Jan 80 Apr | MacAndrews & vurten.-285 150 160 || Preferred........-.-- 59 | 61 
do small______- 1950} 80 80 = 80 100; 79 Jan) 81 Sept |. SSepageis 99 101 ||)Tennessee Ry L & P com 100) 8 9 
Phil & Reading impt 4s '47)--.--.-- 95% 95%! 2,000; 94% Aug) 97 #£xMar | Porto Rican-Amer Tob. “i 188 198 OO ee eee 100) 26 | 30 
2d extended 5s-_---- a 109% 109%} 1,000) 109% Oct) 10954 Oct | Reynolds (R J) Tobacco_ 100 405 425 ||United Lt & Rys com...100| 35 | 39 
Reading Terml 5s_.1941)-_---- 110 110 2,000; 109% Jan, 110 Aug ., . > erege | 119 123 || Ist preferred_._....--- 10 67 | 69 
Reading gen 4s_----- 1997; 93 92% 93 29,000; 91 Aug 95 Feb | Tobacco Products com..100, 42 | 43 ||Wash Ry & El Co_.-..-- 100) 84 | 85 
Spanish Am Iron 63..1927) ------ Fa 101%| 2,000; 100% Jan 102% Aug Preferred—See Stock Ex.| list. eee 100} 8914 81 
United Rys Invest 5s “io ie a ws 75 70,000; 55 Mar| 75 Oct | United Cigar Stores com. i 95 105 DP SeBewoiandeneds J-D, 8il2 82 
Welsbach Co 5s-_-.--..-. 1930; 94 $3 94 5,000) 89 Jan 94 Oct ll, ES 110 (125 
West N Y & Pa gen 4s 1943'_____- 75 75 2,000! 75 Mar: 77 Feb | United Cigar Sisrestiew. 10 *95g «984 Elec. Gas & Power Cos— 
Ex-dividend Young (J S) Co....-..- 100 160 170 ||Am Gas & Elec com------ 50*103 (106 
« Ex-dividend. Preferred.....------- 100 107 110 || Preferred........----- 50 #49 | 59 
Ordnance Stocks—Per Share. . “3 Lt & Trac common. .100 = es 
. Aetna Explosives = 150 15: Pe iiicncictoce 100 1 2 
Volume of Business at Stock Exchanges Preferred... --~-- 84 88 ||Amer Power &Ltcom.--100 60 | 62 
— Amer & British Mite. 77100 Oe hae 31S cece 5 dncnn< 100 79 | 81 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE i; ae 100, 32 | 40 |Amer Pubite Utilitiescom100 39 | 35 
DAILY, WEEKLY AND YEARLY Atlas Powder common..100 255 265 || Preferred_.......---.- 100 63 | 66 
| 1 2 eng "6 ethbn nook 100 a. ne \Cltles Service Co aoe 2. Po 
liss (E W) 0 common. .50 *: 00 215 PRONUINOE. ccceccovess 2 
Wek ondtns —_. ee ee os Preferred_-..-.------. *72 | 78 |'Consumers Power (Minn) | 
Oct. 8 1915 Shares Par Value uae, Bonds. Bonds. Canadian Car & Fare. i00 109 111 | Ist & ref 58 1929_._..M&N 9084 91% 
y 7 > 4 - eae: 100 121 Hee | Elec Bond & Share pref-_- oe 98t9.... 
r Canadian Explosives com100 385 5 ||Great West Pow 5s 1946 J& 8llg &3 
Saturday - - ---..-.-- Soeatll Secteecses §6“eoaar’ .500 $181,500) ----.- Preferred.........-.. 100, 105 110 ||Indiana Lighting Co....100| 45 |... 
on, eee 1,404,159} 114,894,150 3,267, 500) 86,500) -...--. Carbon Steel 100 69 | 72 || 4s 1958 optional F-A| 67 | 69 
,, | AeeERoR 1,143,890} 95,325,800 3,824,000] TOME o2-5-- wey quam > | i TR ay Ba ng tor arnt | 
lst preferred........- 100 72 , 78 ||North'n States Pow com. 100 29 | 31 
Wednesday _-_-_-_--_--- 1,496,865) 121,134,000 4,091,000) 122,500; $3,000 2d - : 
P 2d preferred......... 100 58 | 6l PIU ote ccceascee 104 8512 87 
— ee tate seat aes oy ‘Son "350! rt e22 ‘aoe ine 26,000 Colt’s Patent Fire Arms |Pacific Gas & Elec com-_.1 a 54 | 55 
ergee saan <4 wae ‘ , 7 a Me ag ae el 100 740 750 | Ist preferred. —— Mj 86 | 88 
‘ Driggs-Seabury Ord Corp100 | 2d pref (old pref). _-- it 8 0 
(0) eee 7,515 ,702|$593 745,200 $23,131,500! $980,500) $32,000 duPont (EI) deNemours | ‘South Calif Edison com_ 10 74 | 76 
Sates at Week ending Oct. 8. | Jan. 1 to Oc. 8. Powder com (new)...100¢€390 498 | See 93 | 96 
New York Stock PI those as sees senna 100 103 106 | Standard Gas & El (Del). v7 *5 612 
Exchange. 1915. } 1914. | 1915. | 1914. Electric Boat.......... 100 460 470 || Preferred_.......---- 50 *27 | 29 
_ .. = teaigataness: 100 460 470 | United Gas & Elec Corp. = 17 | 20 
Stecks—Ne. shares--- 7,515 5,702 | 124,165,849 45,990,575 | Hercules Powder com_..100 425 435 || Ist preferred_...----- 57 | 60 
Par value ........- $593 ,745 ,200) $10,686 042, ou $4,023 321.369 >, eh ee 100 110 116 || 2d preferred._......- 10k 18 | 21 
Bank shares, par.....|  ..--..-- | $TOCK $265,800 Hopkins & Allen ouuncet 42 | 48 || Utah Securities Corp_...100) 14 | 15 
R | EXCH’GE a 90 | 95 || 6% notes—SeeShort-Term, Notes). 
Gevernment boends_-- $32,000° CLOSED $847 ,C00 $655,100 | Lake Torpedo Boat com. M0 *1534 1612) ‘Western Power common.10t! 13 15 
State, mun.,&c.,bonds $980,500 | 18,650,000 32,659,500 | Midvale Steel _.____--.- 100} 450 (525 || Preferred......------ 10% 45 | 48 
RR. & mise. bonds.-.| 23,131,500 614,523,700 391,771,500 | Midvale Steel& Ordnance wi *72!2 73 || 
— | Niles-Bement-Pond com.100 145 150 || Industrial } | 
Total bends_____.- 24,144,000 | $634,020,700) $425,086,100 DE. ctnncascauee 100 101 (107 || and Miscellaneous 
: a . ; Savage Arms-_.._......- 100 370 390 ||Adams Exp col trg4s'47 -D) f71ly 722 
DALLY TRANSACTIONS AT THE BUSTON, JAR ee AND a" ' “Seetegeemme: 100 410 430 Alliance Realty ....---- 10% 75 | 85 
et ta Fee __ RALTIMORE EXCHANGES Pea, ee SO Oy pean *47 | 47le||Amer Bank Note com... 50} *41 | 43 
Winchester Repeat Arms 1002450 ‘2550 || Preferred_......----. 50) *49 | 50 
Boston. Philadelphia. | Baltimore. Short Term Notes. Per Cent. | |American Brass. --.--.-- 100 240 [245 
Week ending | Amer Locom 5s July 1916 J-J, 1003410114); American Chicle com --.100 103 |108 
Oct. 8 1915. Shares. | Bond Sales.| Shares. |Bond Sales.| Shares. Bond Sales. Ba, Jute 1047... .. oo cne J-J 100121014 PIGS 66. ncdsoces 100, 84 | 87 
‘ i Am T & T Sub Cos 5s__1916 100% 101's,|Am Graphophone com_.100 93 | 95 
Saturday -------- 26,581 $31,000 38,828] $84,554!) 376 $31,500 | Anaconda Copper 5s 17 M-S._ 1037s 1011s pO eee 100 99 /|102 
in ant nees 41,677 58 000) 42,531 148,503 1,169, 76,700 | Balt & Ohio 4s 1907- oe 4 100 (10014)|American Hardw are....100 120 |125 
ll 43,329) 54,600 29,180 51,561 1,210 43,560 4346, 3006...44-da &D 9912 995;') American Surety ~~. ----- 50 115 125 
Wednesday - - -- -- 69,330) 45,100| 35,559 87,669 1,635, 47,90 | Canadian Pac 6s 1924_ iene 102's'10212 | Amer Typefounderscom.100 49 | 45 
TROEED wniccccs 89,498 22,000 50,696 42,175 1,459) 50,690 | Ches & Ohio 53 1919__.J-D, 9424) 951s yee 100 ‘91 95 
ae oe 86 ,080 17,500) 37,253 45,100) 1,535) 50,400 | Chie Elev Ry 53 1916__-_J-J, 92 | 9312 |American Writing Paper_100 lp 1 
7 Chic & West Ind 5s'17-M&S| 9814) 99 ||Bond & Mtge Guar----- 100 265 275 
ME Kae we cbenn 356,495| $228,200! 234,047) $459,562! 7,384! $300,669 | Consum Pow 63 1917..M&N_ 9812 9912'| Borden's Cond Milk com.100 10919111 
Erie RR 5s, April 1916. A&O eee 45 ae 100 105 107 
W 1 . 5s April 1 1917_...A-O; 100), 2 |Braden Copper Mines_....5 *91g, 95g 
New Y ork City Banks and Trust Companies General Rubber 5s 1918 J&D, 100 (10014 |Casualty Co of America.100 110 |___- 
: Hocking Valley 6s 1915._M-N_ 100!s 100%, |Celluloid Company ----- 100 142 146 
Banks. Bid | Ask Banks. Bid isk Trust Co's. Int Harv 5s Feb 15 '18_F-A) 1007 101's |Chili Copper_-......----- 25 *21%y 2ite 
New York Manhattan *|} 300 310 New York Bid Ask Lackawanna Steel 6s'17 M-S_ 1001s 1005s |City Investing Co __.--- 100, 14 | 20 
America*-__ 545 | 555 | Mark & Fult! 238 245 )Astor o*ahine 340 355 Lake Sh & M So 5s_Dee 1915 100!s 100!2 PRE coccece<cde 100, 70 | 80 
Amer Exch_| 205 .---||Mech & Met} 240 245 |/Bankers Tr.| 430 | 440 Minn Gen El 6s 1917_.-J&D, 100!2101\4'|Cramp Ship & E Bldg...100) 89 | 91 
Atiantic_...| 175 | 185 || Merchants’ -| 175 185 || B’way Trust| 144 150 New Eng Nav 6s 1917.M-N 97's! 974s |fcmerson-Brantingham _.100 17 | 20 
Battery Park) 145 165 |' Metropolis*.} 300 | 320 ||CentralTrust} 985 [1000 NYNH&H 5s_May 11916 1005s 1007 P referred - - . . - 100 49 | 51 
Bowery *..-| 400 --..|| Metropol’n *} 175 | 185 | Columbia..-| 495 | 505 Pub Ser Corp N J 5s'16 M&S 10045 100% ‘4, oldficld Consol Mines...10 *1%| 1s 
Bronx Boro*} 225 | 260 || Mutual __..| 325 onmh IC ‘ommercial.| 100 wee Schwarz & Sulzb 63 °16..J-D) 1007s 101's' ~Hravana Tobacco Co-.-__.100 lly, Ql 
Bronx Nat_-_{ 160 175 || New Neth*_| 210 225 |Empire eee aio 290 300 Seaboard A L 581916__.M-S 10012 1007 | | SS 100 4/1 6 
BryantPark*} 140 | 150 | New York Co} 725 825 | Equitable Tr| 400 415 Southern Ry 5s 1916...F-A, 100 10014 | | Ist g 5s June 1 1922__J-D /52 | 58 
Buteh & Dr_| 100 | 125 || New York_.| 365 | 380 ||Farm L & Trjli20 [1135 5s Mar 2 1917.-.-.. M-S2) 985s) 987s:| Intercontinen Rub com. _100 7 | Sl 
eS eee 520 550 || Pacific *__- 200 220 ||Fidelity ....| 197 203 Sulz&SonsCo6sJ’ne 1'16M-S 1007s 10113! | Internat Banking Co__..100 105 /110 
Chat & Phen! 189 195 Path... -.+| 300 400 ||Fulton ..... 270 285 UnTypew 5s Jan15'16 J-J15 9312, 95 || Internat Mere Marine... ..100 7lo 75g 
Chesivea Ex*| 124 135 People’s * __ 220 235 | Guaranty Tr} 615 625 United Fruit6sMay 1'17M-N 10112 101% 1| | 100, 355g 36 
Chemical _ 400 410 Prod Exeh*.| 158 165 ||Hudson _._.| 120 130 Gold notes 58 1918..M-N| 9914 9919| International Motor_...100 28 | 29 
CitizensCent| 169 174 eo. as ae 175 |;\LawTit&Tr| 98 103 U S Public Serv 68 1918-A-O 98iz2) 99. a a 100, 55 | 60 
2 a tae +392 ....|| Seaboard ...| 410 | 430 iL incolnTrust| 100 105 Utah Co 6s 1917....--- A-O 10014'100%4 \International Salt___--—- 100, 34 | 36 
Coal & Iron_| 160 167 Second ...-- 395 425 | Metropolitan 395 410 UtahSecurCorp 63°22 M-S15, 8212 84 || Ist g 5s 1951-.----- A-O /68 | 70 
Colonial*__.| 450 .-.-||Sherman ..-.| 125 135 ||Mut’l (West- New York City Notes— | International Silver pref. 1 aaa 
Columbia*..| 300 | 325 ||State *_.._- ein) ae chester) -.| 130 | 135 06 DE Se cesensatenckas | 1021410253)| Ist 6s 1948.....----- J-D, 106 /108 
Commerce__| 158 16012|| 23d Ward*.| 100 135 ||N Y Life Ins Uk 4. a -IESSa 10312 10378 Deb 6s 1933___....--- J- J a 
Corn Exch*_| 300 | 305 Union Exch.| 134 140 & Trust..} 970 |1000 Canadian Govt. Notes— |Kelly-Springtield Tire__.100 218 (225 
Cosmupol'n*}| 85 | 100 || Unit States*| 500 ----|;N Y Trust._! 580 | 600 5s Aug 1 1916_...---..- F&A 100 [10014 | Ist preferred-....---- 100; 90 92 
East River_- 75 82 || Wash H’ts*_| 275 ....||TitleGu&Tr} 370 | 385 Ge Aue.8 1917...nccace F&A, 100 |10014|! 2d preferred......--- 1 ae ae 
Fidelity * 140 | 155 || Westch Av*} 160 | 175 |!Transatlan’c|  .._.| 155 PerCt. \Basts |Kennecott Copper. --.------ *5473 55lg 
Fifth Ave*_ -\4200 |4600 West Side*_| 400 | 450 ||Union Trust| 330 340 RR. Equipments— Bid. As Lanston Monotype----- 1 80 | 81 
2 See 250 | 300 || Yorkville*..| 475 | 550 ||\USMtg&Tr| 375 | 385 Baltimore & Ohio 44s---.-- 4.55 4.40||La Rose Consol Mines--.-! #33, Ip 
SG «cniniee 875 | 890 UnitedStates/1025 [1050 Buff Roch & Pittsburgh 44s 4.60) 4.40||Lawyers’ Mortgage Ce.-1 173 (178 
Garfleld_...| ~...} 195 Brooklyn Westchester | 140 a TER Equipment 4s_...-..---- 4.60 4.49||Lehigh Valley Coal Sales.50) 152 (157 
Germ-Amer*| i135 | 145 || Coney IsI'd*) --_.| 140 Canadian Pacific 4448------ 4.90) 4.75||Manhattan Transit__---- 2 ti & 
German Ex*} 390 | 410 || First... __. 255 | 265 Brooklyn Caro Clinchf & Ohio 5s-.---- 5.25) 5.00||Marconi Wireless of Amer.5| #44, 4°. 
Germania *_| 425 | 475 Flatbush _..| 134 142 Central of Georgia 5s_.---.--. 5.05) 4.80)| Mortgage Bond Co----- 100; 116 |121 
Gotham ____| 190 ...-||Greenpoint .| -...| 150 ||BrooklynTr-.| 470 | 485 Equipment 44s...------ 5.05) 4.80) | National Surety... ----- 100, 215 (225 
Greenwich*.| 265 | 280 || Hillside *_..| 105 | 120 ||Franklin ...| 240 | 250 Chicago & Alton 4s__-.....- acne @ 98 (103 
Hanover _...| 615 | 630 || Homestead *| ___ 90 ||Hamilton...| 265 | 275 Chicago & Eastern Ill 5s....| ..--| 6 iN ¥ Title Insurance Ceo. tog 35 | 45 
Harriman __} 315 | 325 Mechanics*-.}| 130 140 ||Kings Co...| 630 | 650 Equipment 44s_-------- sia‘ | Nipissing NN ast aie Sl *7 74 
Imp & Trad} 500 | 510 ||Montauk*_.| 85 | 110 ||)Manufact’rs Chic Ind & Louisv 44s-_-.--- 5.25) 4.75||\Ohio Copper Co._..-..--- #1 4 
Irving...-..- 165 | 175 || Nassau_--_-_- 195 | 205 Citizens..| 130 | 140 Chic 8t L & N O §s...------ 4.60) 4.45) Otis Elevator com... -.. : p 71 173 
Liberty _...| 630 ..-.|| Nation’ICity| 270 | 280 ||People’s_...| 280 | 287 Chicago & N W 4%s------- 4.50) 4.39 eT Olle 94 
Lincola ._..| 310 | 330 || North Side*_| 175 | 200 ||\Queens Co__| _._.| 80 Chicago R I & Pac 44s-.-.--.- 7.50, 5.50)! Realty Assoc (Brooklyn). i 0} «694 «| «89 
|! People’s ----! 135 | 145 Colorado & Southern 5s-.-- oe : 7 Remington Typeweier— ‘ 
*Banks marked with a (*) are State banks. ftSale at auction or at Stock Ex- | Erie 5s...---------------- . . Common. -.....----- 1 11 
change this week. , a Equipment 44s. -..------ 4.95) 4.75 lst preferred_......-.- 10@ 49 | 53 
Equipment 4s_.....----- 4.95 4.75|| 2d preferred... ......- 10G 30 | 33 
Pl - eet te Hocking Valley 4s.......-- 4.85) 4.70| |Riker & Hege'n(Corp for stk *57s, 6 
Inactive and Unlisted Securities Equipment 5s_---------- 4-85) 4.70||Royal Baking Powd com.100).150 [155 
All bond prices are “and interest” except where marked “‘f.”’ ~ Ph ae ee eS 4.55| 4.40 Safety Car Heat & Laght.1 00 125 |127 . 
| | Per shiare. Kanawha & Michigan 4%s..| 4.90) 4.65||Singer Mfg Ce.....-.--.- 210 (215 
Standard Oil Stocks Pe|;Share Par| Bid. | Ask. Louisville & Nashville 5s....| 4.50) 4.30) |Standard Coupler coma 08 25 | 35 
Par| Bid. | Ask.||Pierce Oil Corp__......-- 25| *1lle 12 Minn 8t P& 88M 4%s..--| 4.75, 4.50)| Preferred_.-.....---- 100 |)... 
Angio-Amer Oil new... --- *17 1712) | Prairie Oil & Gas__..... 100} 418 422 Missouri Kansas & Texas 5s.| 6.50) 5.50)|Sterling Gum_-_-_-.------ W F214) Zip 
Atlantic Refining ---....- 100} 660 (665 Prairie Pipe Line. ...... 100; 203 (205 Missouri Pacific 5s..--.---- 7.50 5.50) Texas & Pacific Coal___.10@ 150 (175 
Borne-Scrymser Co-.-.-.. 100) 265 (275 |\Solar Refining....__.__ 100} 280 (285 Mobile & Ohio 5s....-.-.---- 5.15) 4.90 | Tonopah Extension Mita ___ #233) Qlo 
Buckeye Pipe Line Co....50)*113 |115 ||Southern Pipe Line Co...100 228 (232 Equipment 4s- -------- 5.15) 4.90|| Triangle Film......-...-..6 H  *7ls) «734 
Chesebrough Mfg Cons..100| 720 |740 ||South Penn Oijl_.__.___. 343 (346 New York Central Lines 5s..| 4.90) 4.75||United Profit Sharing ---__- *2 2ig 
Celonial Oil. ........... 100| 135 /145 ||Southwest Pa Pipe Lines. io 125 |130 Equipment 44s8--------- 4.90) 4.75||U S Casualty --......-- i 190 |210 
Continental Oil..._-..- 100| 257 |263 ||Standard Oil (California) 100| 317 \319 | N ¥ Ontario & West 4}48...| 4.85) 4.65|/U 8 Envelope com___-_ 10@ 129 134 
Crescent Pipe Line Co....50| *47 | 50 ||Standard Oil (Indiana)..100| 467 471 Norfolk & Western 4448s...-| 4.50, 4.30) PORE ccowsncsenss 1 103 |10612 
Cumberland Pipe Line..100| 65 | 70 ||Standard Oil (Kansas) __ 425 1435 Equipment 43-_...---.-.-- 4.50, 4.30)|U 8 Finishing.........- 10@ 11 | 15 
Eureka Pipe Line Co....100| 265 (275 | |Standard Oil of Kentucky100) 335 (340 Pennsylvania RR 448----- 4.35) 4.20'| Preferred_.........-- 23 | 3812 
Galena-Signal Oil com...100| 159 [162 ||Standard Oil of Nebraskal00| 340 (350 Equipment 4s. ...-.--.--- 4.35, 4.20)| 1st g 5s 1919_....... J ee 
i niicsecccou 100} 135 |140 ||Standard Oil of New Jer_100| 483 486 St Louis Iron Mt & Sou 5s.-| 6.50) 5.00,| Cons g 5s 1929______- 68 | 73 
Iilinois Pipe Line_--....- 100; 15 153 |'Standard Oil of New Y’ rk100| 206 (209 St Louis & San Francisco 5s.| -.-..| 6 | U S Title Gu & Indem__._100: 30 | 50 
Indiana Pipe Line Co....50|/*108 |112 ||Standard Oil of Ohio....100 505 515 | Seaboard Air Line 5s-..-.-- 4.90 4.60) | Westchester & Breax Title 
Internat Petroleum. ..._. £1| *9lg) 9%) Swan & Finch....___._- 130 |135 Equipment 460. =o = an-==- 4.90) 4.60)| _& Mortgage Guar. ---- 100, 165 |180 
National Transit Co....- 25| *32 | 34 | Union Tank Line eee 83 84 Southern Pacific Co 44%s..-| 4.55 4. 40) Worthington (H R) Com- 
New York Transit Co...100| 220 |225 |\Vacuum Oil_.......__. 218 |221 Southern Railway 44s8----- 4. oa 4.65|| pany pref............ 1 94 | 97 
wemnere Pipe Line Co..188 on as | Washington Oa. Sei: *43 | 46 Toledo & Ohio Central 4s__-| 4.99 4.70 'Yukon Gold __.__. -....-5) 928) 253 
Ohio Ol Co-————--.--- | Bond co ed : 
e Per share. } Basis. d Purchaser also pays accrued dividend. ¢ New stock. 
Penna-Mex Fuel Co. ...._. 25' *57 | 60 |'Pierce Oil Corp conv 68.1924' 79 | 81 f Flat price. Nominal. z Ex-dividend. y Ex-rights. 
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RAILROAD GROSS EARNINGS 

The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including the latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but eovers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 
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Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
ROADS. Week or | Current | Previous| Current | Previous ROADS. Week or | Current | Previous| Current Prevtous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac-' $ $ $ $ 
N O & Nor East_jAugust _..| 293,652 317,245 586,806| 650,881 || NO Mobile & Chic-_|August ... 148,208 160,765} 282,804 342,357 
Ala & Vicksburg_|August -.-| 127,507) 138,626) 251.544 272.842 || N Y NH & Hartf__|August -_~_|6,264,053/ 5,756 ,909/12,511,713/11,512,543 
Vicks Shrev&Pac.|August _--| 118,909] 135.769} 240,006} 271,374|| N Y Ont & Western|August -..; 912,030)1,000,730) 1,873,602) 1,993,291 
Arbor___....- 4thwkSept} 59,357) 66,979} 590,946) 624,857|;|N YS & West__|August _..| 317,750) 315,072) 635,540 704 
Atch Top & San Fe_|August —__|10904377/|10166 489/21 ,326,719|19,775,732 || Norfolk Southern. -.|August -.-) 345,465) 328,471 677,910 694,200 
Atlanta Birm & Atl |August -..| 219,227| 243,735) 450,081 504,406 || Norfolk & Western_|August -_~_|4,729,492|3,996,567| 9,196,836) 7,746,302 
Atlanta & West Pt_|August __.| 101,268) 107,251 198,052| 206,823 || Northern Pacific__.|August -_-_/6,076,329,6,075,933|11,426,113)11,867.995 
Atlantic Coast Line| August ___/2,017,173|2,213,766| 4,194,560] 4,751,905 || Northwestern Pac -|August -..| 456,831) 404,445 ’ ,244 
Charlest & W Car|August -_.| 120,169} 146,022); 236,762 289,084 || Pacific Coast Co_..|July .-...- 609,596) 589,470) 609,596)  5x9.470 
Lou Hend & St L)August -__| 126.720) 130,836) 237,748] 255,545 || ¢Pennsylvania RR--~|August____|17674 765) 17001 206/34,430 410/33 069,793 
gBaltimore & Ohio-|August ---|9,348,857/8,700,376) 18,019,610) 16,847 ,064 Balt Ches & Atl__|August__._| 153,448) 166,7 307,208; 341,523 
B & OCh Ter RR |August -..| 134,559 ot 262, 286 ,032 Cumberland Vall.|August_._.._| 276,764) 282,482) 521,351 522,736 
Bangor & August __.| 238,611) 232,846! 462,793) 475,190 Long Island__-_--_- August___.|1,472,452/1,505,277| 3,025,805) 3,025,083 
Bessemer & L Erie_| August ---|1,268,925)1,150,608) 2,534,732) 2,269,071 Maryl’d Del & VajAugust____| 114,236) 121,574) 220,356 233,679 
Birmingham South-_|August -__ 68,971 84,038) _ 137,470 174,695 N Y Phila & Norf|August____| 381,230) 363,123) 862,694) 805,742 
Boston & Maine---_|August .305 ,024/4,400,884) 8, ; 7 Phil Balt & Wash/|August__-_-_|1,920,926) 1,905,048) 3,825,613) 3,757,065 
Buff Roch & Pittsb-'4th wk Sept} 386,576) 279,008! 2,972,690) 2,852,164 W Jersey & Seash| August____|1,018,421/1,010,298) 1,913,526) 1,841,603 
Buffalo & Susq RR- ---| 121,549) 143,936; 237, 259,521 || Pennsylvania Co_--_|August___-_|5,779,671| 5,496,066) 11,419,695) 10,694,560 
orthern/4th wk Sep ; 64,500} 4,413, ,071,900 Grand Rap & Ind/August-_--_- a 560,140) _ 958,726) 1,049,719 
anadian Pacific --~|4th wk Sept/3 ,371 ,000/3,295, 26 ,681 ,827|30 978,736 Pitts C C & St L_|August____|3,747,744'3,585,259| 7,137,930) 7,061,469 
Central of Georgia_|August .--| 899,996/1,031,504| 1,887,824) 2,197,875 Vandalia .....-- ugust_._- : 1,004,976) 1,901,863) 1,961,438 
Cent of New Jersey|August ---/2,978,315'2,878,392| 5,760,930) 5,602,994 || Total lines— 
Cent New Engiland-jAugust -.-| 358,211| 314,877 722 ,352 591,870 East Pitts & Erie|August____|23616 954) 23011 495/46 ,269 ,487/44,823,078 
Central Vermont.-|August __.| 341,210) 361,957 ; ,057 West Pitts & Erie) August____/|11152 942/ 10792 320/21 ,697 425/21 ,045,371 
Ches & Ohio Lines-|4th wk Sept) 1,308 ,678)1,147 ,532/11,485,788)10,297 ,297 All East est_|August_ .__ 33803 817|67 ,966,912 th iE, 
Chi & Alton__-|/3d wk Sept) 338,520) 320,252) 3,544,683) 3,481,223 || Pere Marquette___|August ---_/1,629,418/ 1,624,690) 3,182,022) 3,003,617 
Chic Burl & Quine August ---/8,147 ,525/8,742 ,382/15,521,650/16,603 ,955 || Reading Co— 
ft Chi & East Illj/August --_/|1,334,129/1,385,512| 2,525,724) 2,700,965 Phila & Reading_|August ~~. ~_|4,230,252'4,129,396) 8,313,451) 7,951,195 
p Chic Great West_|4thwk Sept} 299,996) 298,270) 3,594,374) 3,738,623 Coal & Iron Co__|August -__|/1,973,932 2,477,393) 3,791,212) 4,300,345 
Chic Ind & Louisv-|4th wk Sept} 199,700) 175,907) 1,875,375) 1,841,174 Total both cos__.|August ---_/6,204,184 6,606,789) 12,104.663/12,251,540 
Chic Milw & St P.\ August ___|8,285,177/|8,189,202/16,504,458/ 16,014,188 || Rich Fred & Potom|August -..| 211,727| 207,916) 464,653 465,829 
Chic Mil & rag’ Rio Grande Junc_-_-_|July ...--- 76,558} 78,505 76,558 78,505 
eChic & North West|August ---_/|7,937,061|8,378 ,083/15,127 ,409|15,740,894 || Rio Grande South- _|4th wk Sept 14,490 17,112 142,754 143,180 
Chic Peoria & St L_|August -_-} 143,810' 160,126 271,224 314,497 || Rock Isiand Lines_.;July -..--. 5,666,486)/6,035,758) 5, .486| 6,035,758 
oChic St P M & Om/|August --_-)1,498,741'1,708,324| 2,932,074) 3,289,313 || Rutland _____....- August -_.| 327,198) 325,27 955 632,187 
Chic Terre H & 8 E|August -_.| 177,854] 198,631 341,124 388,944 || St Jos & Grand Isl_|August ___| 129,496) 140,171 245,653 336,279 
Cin Ham & Dayton|August __.| 994,086| 977,456) 1,914,837| 1,916,194 || St L Brownsv & M-_|August -..| 241,079) 226,616) 424,385 426,192 
Colorado Midland_|August _.-| 137,181: 201,686) 259,098) 336,710/|| St L Iron Mt & SoujJuly --..--. 2,432,048/2,735.066| 2,432,048) 2,735,066 
b Colorado & South|/4thwkSept' 417,742; 396,575) 3,628,078' 3,545,421 '| St Louis & San Fran|July -.--- 3.550 .223/3,815,950) 3,550,223] 3,815,950 
Cornwall _.....--- August _-- 10,329 12,519 21,438 24,974 |) St Louis Southw__-_|4thwk Sept; 316,000) 278,000) 2,750,822) 2,761,309 
Cornwall & Lebanon/August --- 34,673) (35,299 75,301 61,789 || San Ped L A & 8 L-| August -_-| 958,193) 770,009) 2,041,655) 1,648,800 
Cuba Railroad August ..-| 416,634) 343,487) 836,724 ,031 || Seaboard Air Line-_-_|August ---~/1,576,580/1,690,828) 3,204,225/) 3,523,999 
Delaware & HudsonjJuly ...--. 2,045,150/1,997,294| 2,045, 1,997 ,294 thern P; cies 13207 856) 11672 157|26.171.060 23.305.077 
Del Lack & Western|August ---|/3,758,762'3,715,617| 7,145, 467 ,622 || Southern Railway - _|4th wk Sept) 1,727 ,152|1,749,180)16,012,011|16 902,895 
Denv & Rio Grande/|4th wk Sept} 751,500!) 701,400) 6,660,400 ,030 Mobile & Ohio__.|3d wk Sept} 222,973) 212,007) 2,425,868) 2,781,123 
Western Pacific..|August ._..| 722,592) 553,804) 1,425, 1,115,043 inN O & Tex P_|4thwkSept| 263,991) 220,688) 2,350,555) 2,435,444 
Denver & Salt Lake|/2d wk Sept; 39,100) 35,694) 426.770 F Ala Great .|4th 126,197) 139,329) 1,176,526) 1,255,231 
Detroit Tol & Iront/August -._| 164,129} 181,652) 297,231 242 Georgia So & Fla.|3d_ wk Sept; 46,860) 45,720) 484,931 542,594 
Detroit & Mackinac]4th wk Sept 27 ,686 32,697| 271,967 303 569 k Port & Seattle|July -.._- 425.955| 470,694) 425.955) 470.694 
Det & Tol Shore L.|July -.--- 105,897; 91,974 105,89 enn Ala & Georgia! 4th wk Sept 1, 956 20,816 21,422 
Dul & Iron Range--|August ...| 917,989 ,698| 1,780,388] 1,497,952 || Tennessee Central_|August _.__| 132,214) 140,625) 262,088) 294,778 
Duluth So Sh & Atli4thwkSept; 95, 91,530 rl 79,649 || Texas & Pacific___.|4th wk Sept} 478,341) 465,099) 4,383,723) 4,355,049 
Elgin Joliet & East_|August -..| 993,467| 831,572) 1,875,934| 1,631,920 || Tidewater & West_|August -_. 6,982 8,012 15,768 15,553 
El Paso & Sou West/August ..-| 813,928) 704,910) 1,562,771| 1,445,069 || Toledo Peor & West/|4th wk Sept 41,900; 37,4 313,841 340,066 
0 wiiisie asauiedie ol August -_-|5,945,766\5,488,767/|11,618,894|10,908.348 || Toledo St L & West/4thwkSept; 102,320 95,677, 1,252,521| 1,196,742 
Florida East Coast_|August -..| 345,453| 299,293) 708,240 591,159 || Trinity & Brazos V_|August ._- 59,042 83,193 111,877 219,010 
Fonda Johns & Glov |August --- 80,347 90,198; 166,220 180,434 || Union Pacific Syst_|August --_/8,446 ,063/8,468 027/16 ,292 929/16 ,027 ,264 
Georgia Railroad__|August -.-| 219,188, 251,226) 424,965 506 652 || Virginian __._..--- August ..., 641,644) 527, 1,230,260; 1,042,115 
Grand Trunk Pac_./3d wk Sept; 107,958) 110,479) 732,241] 1,054,728 wpe & So West_|August _._| 152,719; 178,076) 298,928 347 ,378 
Grand Trunk Syst_/4th wk Sept) 1,416,933) 1,403,695) 13 ,688 ,868/ 14,249,318 || Wabash _._...-..-. August --__/2,813,256|2,792,630) 5,235,739 5-40 
Grand Trunk Ry.|3d wk Sept} 830,911) 875,707) 9,806,228/10,511,766 || Western Maryland-_|4thwk Sept; 271,265) 221,975) 2,623,551! 2,200,248 
Grand Trk West_|3d wk Sept} 159,996) 152,691) 1,769,076) 1,720,839 || Wheel & Lake Erie_|August ._.| 667,792) 516,541/ 1, .598| 1,047, 
Det Gr H & Milw/3d wk Sept} 60,636) 54,363) 693,107) 612,344 || Wrightsville & Tenn|August -_- 16,821 19,2 363 37, 
Great North croton September |7,869,616/8,081 ,031|19,890,367/21,838,132 || Yazoo & Miss Vall_|August __._| 996,254) 925,111) 1,897,044) 1,778,302 
Gulf & Ship I -|August -..| 145,841) 150,765) 285,862) 300,445 
Valley__..|August _..| 650,074) 711,035) 1,193,210) 1,162,449 
Illinois Central____|August ---~/5,529,843/5,845,350/ 10,408 ,669/11,241,473 Current Previous 
Internat & Grt Nor/August -..| 598,049) 727,346) 1,257,748) 1,466,284 Various Fiscal Years. Period. Year. Year. 
Kanawha & Mich__|August --- & 325,488} 568,306) 604,882 
Kansas City South_|August ...| 807,407) 885,643) 1,638,763! 1,830,908 || Buffalo & Susquehanna RR-....|Jan 1 to Aug 31) $912,139) $935,344 
Lehigh Valley__-__- August --_-/3,779,598/3,770,347| 7,513,360) 7,352,428 || Delaware & Hudson.-..-.-.-.- Jan 1 to July 31/12,826,449/12,745, 
Lehigh & Hud River|August ---| 161,397) 157,878) 315,492 ee Ee Uh I nti eonmcosseeuuebhia Jan 1 to Aug 31/41,232,933'39.351,864 
Lehigh & New Eng-jAugust --.- 70, 3 01 New York Central_e_......... Jan 1 to Aug 31/ 103873494} 100056 
Lo ..-j|August ...| 132,46 180,762| 269,351 336 539 Boston & Albany--_......--- Jan 1 to Aug 31/11,180,554/11,015,638 
Louisiana Ry & NaviJuly -...-. 169,239) 167,891 169,239 167,891 Lake Erie & Western_n__.__ Jan 1 to Aug 31) 3,830,691) 3,759,821 
sLouisville & Nashv/4th wk Sept/1 ,443 ,820/ 1,347 ,987|13,914,754/14,110,885 Michigan Central __...._._- Jan 1 to Aug 31/22,851,323/22,121,986 
Macon & Birm'ham)August --- 10,034 12,366 21,063 26,861 Cleve Cinc Chic & St Louis__|Jan 1 to Aug 31/23,769,308/23, ,992 
Maine Central __..|August --~-/1,050,516) 1,066,623) 2,047,480) 2,081,491 Cincinnati Northern. __... - Jan 1 to Aug 31 996,389 +222 
Marytand & Penna_|August -_. 40,525| 48,067 77,007 88,410 Pittsb & Lake Erie_.__- Jan 1 to Aug 31/10,517,276)11,017,340 
Midland Valley.___.|August -.-| 145,706) 125,783) 270,973 242,049 New York Chicago & St Louis|Jan 1 to Aug 31) 7,699,581) 7,450,674 
Mineral Range....|4thwkSept| 29,174 18,225) _ 271,455) _ 212,241 Toledo & Ohio Central_._..- Jan 1 to Aug 31] 2,893,412) 2.917 
Minn & St Louis__|\|4th wk Sept} 236,825) 235,942) 2,628,636| 2,664,423 Total all lines -.__._..... Jan 1 to Aug 31) 187612028) 182362719 
lowa Central_._- N Y Susquehanna & Western.._|Jan 1 to Aug 31) 2,638,571) 2,590,779 
Minn 8t P& 88 M_-/4thwk Sept; 965,868) 940,715) 7,964,157) 7,899,124 at bd Railroad......--. Jan 1 to Aug 31/122589414/124856347, 
Mississippi Central_|August --- 64 447 80,754 132,003 160,193 Baltimore Chesap & Atlantic|\Jan 1 to Aug 31 ,966 842,866 
u Mo Kan & Texas_|/4thwkSept; 809,232) 857,582) 7,701,077) 8,108,774 Cumberland Valley........-. Jan 1 to Aug 31) 1,901,552 2,231,197 
z Missouri Pacific__|4th wk Sept| 1,772,000) 1,802,000) 14,935,664/ 16,034,446 TE IIE sie wn dipcdndnseda Jan 1 to Aug 31) 9,078,805) 9,042, 
Nashv Chatt & St L/August ___| 945,760) 985,872) 1,888,063) 2,057,652 Maryland Delaw & Virginia_|Jan 1 to Aug 31 599,031 626,054 
Nevada-Cal-Oregon |3d wk Sept 13,384 10,521 105,289 106 ,552 N Y Philadelphia & Norfolk_\Jan 1 to Aug 31! 2,728, 2,598, 4 
e New York Central/August -__/| 14458039) 13874967/28,320,511/26,904,465 Phila Baltimore & Washing'’n\Jan 1 to Aug 31/13,542,2 13,575,997 
Boston & Albany.|August -__/1,525,749'1,487,009| 3,061,047) 2,957,189 West Jersey & Seashore_.._. Jan 1 to Aug 31) 4,691,748 4,557,935 
n Lake Erie & W_|August ___| 575,173 4 1,064,551] 1,074,558 || Pennsylvania Company -_-_-__..-.- Jan 1 to Aug 31/36,635,916 36,956,176 
Michigan Central|/August -__|3,243,727/3,021,357| 6,293,269) 5,859,699 Grand Rapids & In ...--\Jan 1 to Aug 31) 3,425,257) 3,588,38 
Cleve C C & St L/August -__/3,563,590/3,367,000| 6,727,048) 6,514,147 Pitts Cinc Chic & St Louis..-|Jan 1 to Aug 31/25.577.541/26,228.45° 
Cincinnati North./August ...| 149,892) 157,402} 288,910) 287, WN ncdvietntin Gtensiemeinine Jan 1 to Aug 31] 7,058.861| 7,159,752 
Pitts & Lake Erie/August -__|1,823,899]1,518,102) 3,479,332) 3,021,763 Total lines—East Pitts & Erie Jan 1 to Aug 31/159031 218|161500869 
N Y Chic & St L_|August ___|1, x 967,114) 2,017,874) 1,887,772 —WestPitts & Erie\Jan 1 to Aug 31/73,715,403/74,999,802 
Tol & Ohio Cent_|August ___| 418,381] 544,932) 821,348) 861,339 —All LinesE& W.\Jan 1 to Aug 31/232746620/236500 661 
Totall lines above|/August -__| 26811536) 25504486/|52,073,890/49,368,553 || Rio Grande Junction........_. Dec 1 to July 31 539 333 563 
New Orl Great Nor_|July .._.. 140.970! 155.069 140,970! 155, pS Raa Jan 1 to Aug 31! 2,274,300! 2,312,235 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or Current Previous | Increase or 
° Weekly Summaries. Year. Year. Decrease. % *Monithly Summaries. Year. Year. Decrease. % 
Mileage. Cur. Yr. Prev. Yr. § 
8d week July (35 roads)... 11,080, 9 12,289,162 —1,198,493| 9.77 || November ..246,497 242.849 240,235,841 972,882,181 —32 .646 340) 11.96 
4th week July (37 roada) =~ 17'079 008 18,470,398) —1,398,374| 7.61 || December ..246,807 yt ete 232 .598.369/ 258,285,270 —F- Se Fai 9.94 
lst week Aug (36 roads)..._| 11,601,061} 12,567,332} —966,271| 7.90 || January ....246.959 +559) 220.282,196/236,880,747|—16,598,.551| 7.01 
2d week Aug (37 roads} = 11,965.891| 12,618,877, —652,986) 5.17 || February...246,186 242.837|210,860,681/212,163,967| —1,.303,286) 0.61 
3d week Aug 4 roads)....| 12,220,564) 12,778,103} —557,539) 4.62 arch ..... 246.848 243,598/238.157.881 308 308 ae —15,194.218| 5.99 
4th week Aug (33 roads)....| 16,778,185) 17,122,595| —344,410) 2.01 || April -..... 247,701 245,170) 237,696,378) 241,090,842) —3.394.464| 1.41 
Ist week Sept (36 wa---- 12,032,766) 12,057,576 —24,810; 0.20 OT dccecce 247.747 . 244,692,738) 243,367,953 1,324,785) 0.54 
2d week Sept 4 roads).._.| 13,108,847| 13,384,850| —276,003| 2.07 || Jume_....__ 240,219 235,828)248,849,716|247 535,879 1,313,837! 0.53 
3d week Sept (35 roads)...-| 13,332,571) 13,349,783 —=17,212) 0.18 || @ly......2 243,042 241,796/262.948,115/260,624,000| +2,324,115) 0.89 
4th week Sept (32 roads)._._’ 17.767.161! 17,081,048 +685,113! 4.01'' August -._. 89,582 88,047) 69,231,248! 73,122,210’ —3,890,962) 5.32 
b Does not include earnings of oteeade Sp 


rings & Oripple Oreek District Ry. ¢ Includes the Lake Shore & Mich. So., the Ohi Ind. & So.-. 

the Dunkirk Ailegheny Valley & Pi the New York & Ontaws, the St. Lawrence & Adirondack and the Ottawa & New York Ry. the latter of 

which, being a O: . does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evane- 

ville & Lorain & Wheeling Ry. in both pong. n Includes the Northern Ohio RR. p Includes earnings of Mason 

Sd Boole Wel Eines ns Totton tal sig Petting Seance, but ais aif Sint rerio" faciedeh Bt Loss es trseauce' 

‘a es ¢@ udes not o: rs) ° er pts. z udes St. ron Mountain 
+ Includes the Northerp Central heginn'ng July 1914 * We no longer include the Mexican roads in any of our totals 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth week 


of September. 


The table covers 32 roads and shows 4.01% 


f After allowing for other income, operating income for Aug. 1915 was 
$182,236, against $253. 271; from July 1 to Aug. 31, was $382,673 in 1915 
against $437,336 last year. 


y. After allowing for miscellaneous charges to income for the month of 


increase in the aggregate over the same week last year. 














Feurth week of September. 1915. 1914. Increase.| Decrease. 
$ $ $ $ 
roy Great Southern__--_-_- 126,197 OF ee 13,132 
i ht 2s rl Sih 59,357 EN ale eine 7,622 
Buffalo Meckcaw & Pittsburgh 86,576, 279,008} 107,568) ------ 
jan Northern---_-------- 2,200 64, If) x 
Gaanction I 2 ass ee inch inh 371,000} 3,295,000 EE» svedanatenah 
Chesapeake i cles ip so ak or than 1,308,678) 1,147,532) 161 1146) owned 
Yhicago Great Western_____-_- 299,996 98 ,27 SR: yaa aaat 
Chicago Ind & Louisville. ____-_ 199,700 75, PR -<cieunes 
Cinc New Orl & Texas Pacific_-_ 263,991 220,688 OEE x week -<e 
Colorado & Southern. ____.--- 417,742 396.575 Kk 
Denver & Rio Grande______-_-_- 751,500 701,400 a 
Detroit & Mackinac________-_- 686 of ae 5,011 
Duluth South Shore & Atl____- 95,422 91,530 De >, sécdus 
Grand Trunk of Canada- -__--- ) 
Grand Trunk Western--_-_-_- || 1,416,933] 1,403,695 ST -  ssawae 
Detroit Gr Hav & oe sen | 
Canada Atlantic___..._._-. 
Louisville & Nashville_______- 1,443,820} 1,347,987 . 
ee, ee 29,174 18,225, 10,949) ------ 
Minneapolis < St Louis... __- 236, 835 235,942 a: ««hdat 
Iowa Central__.........-.- | 

Minneapolis St Paul & SS M__ 965,868 940,715 eS ee 
Missouri Kansas & Texas__----_- 809 ,232 857,582) —-..... 48,350 
Missouri Pacific............-- 1,772,000} 1,802,000}  ------ 30,090 
Rio Grande Southern ______--- 14,490 Set) Ce 2,622 
St Louis Southwestern _-_ _-_--- 316,000 278,000 Fo 
Southern Railway_-__-_-_---_-- 1,727,152) 1,749,180) ...... 22,028 

Tennessee Alabama & Georgia-_ 1,796 a ees 16 
Teme & Pacific.............- 478,341 465,099 EE 
Toledo Peoria & Western. _---_- 41,900 37,488 OS ae 
Toledo St Louis & Western_--_- 102,320 95,677 Dt pasicae 
Western Maryland_-__.._._-_-- 271,265 221,975 GN ~ wsncne 
Total (32 roads)............ 17,767,161|17,082,048} 814,038) 128,925 
Net increase (4 01%) glimetiata. ikea  ssetin ce Ree: Wwecone 














For the month of September the returns of 33 roads show 











as follows: 
| 
Month of September. 1915. | 1914. Increase % 
Gross ss earnings | (33 r roads). Ro aw ceil 62, 653, 926 62, 631,884 22, 042! 0.03 


~ It will be seen that there i is a gain on the roads reporting 
in the amount of $22,042, or 0.03 %. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


——Gross Earnings 








Net Earnings 


Current Previous Current 
Roads. Year. Year. Year. 
$ $ $ 

Bangor & Aroostook_...Aug 238,611 232,846 56,859 
July 1 to Aug 31_----- 462,793 475,190 98 ,386 
Chasgpenie & Ohio. i --Aug 3, 973, 7 3,519,057 1,475,712 
July 1 to Aug 31--.---- 7,616.1 6,783,155 2,733,315 
Chicago & Alton_a----- Aug } yey ane 1,328,562 A379,048 
July 1 to Aug 31_----- 3.416 2,607,999 h585,406 

Chic Burl & Quincy. b_-Aug . 147,525 8,742,382 3,029,139 
July 1 to Aug 31___---15,521,650 16,603,955 5,342,826 
Ctslesge & East Ill_b..._Aug 1,334,129 1,385,512 255,151 
July 1 to Aug 31_--_--- 2,525,724 2,700,965 437 ,642 
Chicago Ind & Louisv b os. oS}. 045 636,102 224,047 
July 1 to Aug 31_----- 9,184 1,232,169 393.885 
Cin Ham & Dayton_b__Aug oO 086 977 456 291,970 
July 1 to Aug 31_----- 1,914:837 1,916,194 545,262 
Denver & Rio Grande a Aug 2,243,211 2,089,857 744,367 
July 1 to Aug 31_----- 4,245,611 4,093,487 1,273,449 
Western Pacific_b....Aug 722,592 553,804 286 ,306 
July 1 to Aug 31_----- 1,42 5.043 1,115,043 7,58: 
Duluth So Sh & am. p--Aus 324,871 301,087 112,487 
July 1 to Aug 31-_----- 633 ,354 594,444 207 ,366 
Great Northern -b------/ ug 6,162,627 6,916,656 3,007,939 
July 1 to Aug 31-_----- 12,020, 751 13,757,102 5,743,294 
Louisiana eo Arkansas b Aug’: 132,462 180,762 33,726 
July 1 to Aug 31-_----- 269,351 336,539 0,956 
Louisville & Nashville b Aug oe. 371 4,705,215 1,521,938 
July 1 to Aug 31------ 4.214 9,508,858 2,891,202 
Mineral Range-b------/ Aug “tobe 74,818 30,423 
July 1 to Aug 31-_----- 179,251 153,089 55,856 
Minneap & St Louis._a_.Aug 822,665 904,698 f211,856 
July 1 to Aug 31-_----- 1,615,339 1,689,445 /f434,884 
Minn St P & 8S S M_a_-Aug 1,569,391 1,540,242 486,818 
July 1 to Aug 31__---- 3,019,190 3,126,565 910,002 
Chicago Division-a._.Aug 969,641 920,315 345,978 
July 1 to Aug 31-_----- 1,908,031 1,819,493 672,233 

Mo Kan & Texas_b_---Aug 2,653,342 2,699,334 817,995 
July 1 to Aug 31_----- 5,170,546 5,416,034 1,422,614 
Norfolk & Western_b_..Aug 4,729,492 3,996,567 1,981,773 
July 1 to Aug 31_----- 9,196,836 7,746,302 3,837,796 
Pere Marquette_a-_-_-_---/ Aug 1,629,418 1,624,690 488 ,593 
July 1 to Aug 31_----- 3,182,022 3,003,617 867,459 
Rich Fred & Peto. ~~ Aug 211,727 207,916 75,211 
July 1 to Aug 31_----- 464,653 465,829 181,638 

Rio Grande on heey re 76,558 78,505 n22 ,967 
Dec 1 to July 31_----- 539,333 563,48: n161,800 

Rio Grande Southern_b_Aug $e 49,252 9,806 
July 1 to Aug 31_----- 0,933 93 322 19,383 
a_i ere ee Prt 198 325,279 103,859 
Jan 1 to Aug 31...... 2,274,300 2,312,238 629 427 

St Louis Southwest.a_.Aug 862,195 953 ,967 166 ,466 
July -1 to Aug 31_.---- 1,763,822 1,880,309 408,175 
Toledo St L & West-a_.Aug 444,466 410,997 $134,169 
July 1 to Aug 31_-.---- 841,034 813,557 $232,670 

Vv iegigtona es = =F 572,604 308 ,369 
July 1 to Aug 31.--.-.-- 1,230,260 1,042,115 a 332 
Wabash _b -_...-...-.-Aug 2,813,256 2,792,630 909 ,562 
July 1 to Aug 31_----- 5.235.739 5,442,083 1,413 (222 

INDUSTRIAL COMPANIES. 

Adirondack El Pow_a._Aug_ 112,501 98 ,062 49,149 
Jan 1 to Aug 31-_- ---- 826,915 808 ,332 337 335 
Huntington Dev & G_a_Aug 26,950 8,972 16,970 
Jan 1 to Aug 31__-_--- 165,544 62,112 101,362 
Pacific Lt & P Corp-a_.Aug 263,833 237,014 185,129 
Jam 1 to Aug 31------ 1,906,859 1,734,019 1,277,661 


cet Net earnings here given are after deducting taxes. 
b Net earnings here given are bsfore deducting taxes. 





Previous 
Year. 
$ 
40,979 
90,224 
1,156,500 
2,091,519 
h425,042 
h719,959 
3,514,495 
6,266,214 
417,990 
840,065 
191,383 
357 ,677 
242,463 
466,951 
500,709 
937 ,373 
124,755 
249,216 
77,066 
138,521 
3,592,133 
Bare aes 
70,593 
119,063 
1,169,889 
2 424,942 
22,312 
48, pos 
{274,4 
f471, $09 
372,564 
839,699 
269,550 
531,745 
806 ,.670 
1,549,704 
1,446,490 
2,680,803 


63 ,532 
168,399 
23,551 
n169,047 
11,106 
20,380 
93,136 
456 663 
189,556 
337 ,871 
$114,384 
$220,316 
250,332 
413.795 
847 ,664 
,087 467 


oe 


160,057 
1,022,106 


an 


n 5 ses figures represent 30% of gross earnings. 
s After allowing for miscellaneous charges to income for the month of 
t 1915, total net earnings were $91,090 against $83,088 last year. 
sore + sae period from July 1 to Aug. 31 were $150,605 this year against 





and 1915, total net earnings were $294,053, against $375,206 last year, 
roe tthe period from July 1 to Aug. 31 were $420,898 this year, against 
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Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
— oa Frente yt Previous 
‘oads. €ar. ear. "ear. Year. 
$ $ $ S 
Bangor & Aroostook....Aug 115,505 110,175 zdef43,118 zdef49,671 
July 1 to Aug 31...... 231,403 219,591 zdef95,752 zrdef87,748 
Chesapeake & Ohio----- Aug 784,473 787,853 2709,125 2393,862 
July 1 to Aug 31------ 1,569,994 1,576,823 71,202,291 72550,153 
Denver & Rio Grande_-Aug — 539,007 591,177 £251,588 zdef8,380 
July 1 to Aug. 31__---- 1,166,306 1,175,036 2310,510 zrdef36,470 
Duluth So Sh & Atl____Aug 93,461 95,190 422,839 zdof14,174 
July 1 to Aug 31_____- 188,342 191,197 2285195 zdef45.545 
Louisiana & Arkansas_--Aug 26,168 29,701 7,557 40,892 
July 1 to Aug 31_...--. 52,885 57,825 18,071 61,238 
Mineral Range--_.._._ Aug 13,477 13,336 217,560 29,292 
July 1 to Aug 31_____- 26,219 26.892 730/332 21.976 
Missouri Kan & Texas..Aug 740,582 694,697 77,413 111,973 
July 1 to Aug 31_____- 1,494,058 1,396,099 def71'444 153° 
Norfolk & Western ____-_ Aug 550,221 536,538 21,534,194 71,044,712 
July 1 to Aug 31... 1,105,131 1,076,205 22,885,392 21,841.798 
Rio Grande Junction__-_July 8,333 8,333 14,634 15,218 
Dec 1 to July 31_____- 66.667 66,667 95,133 102,380 
Rio Grande Southern__..Aug 20,094 20,279 rdefi0,146 zdef9,005 
July 1 to Aug 31_.._-_- 40,251 39,343 zdef20, 159 af ne 184 
St Louis Southwestern_.Aug 268,286 265 648 zdef31,390 ef250 
July 1 to Aug 31_-._-_- 537,181 26,930 27 ,486 rat 23 +774 
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INDUSTRIAL COMPANIES. ’ Latest Gross Earnings. Jan. 1 to latest date. 
<< ‘enta. ia sani ints Name o 
y, ae Be a oh wa Fes oe Road. Week or Current | Previous| Current | Previous 
@ompanies. Fer. sy Year. Year. Month. Year. Year. Year. Year. 
‘ $ $ $ $ 

Adirondack El & Power_Aug 21,003 22,511 28,146 1,561 Puget Sound Tr,L&P\July ____- | , 726,373| 4,358,630) 4,963,018 

Jan 1 to Aug 31_.-..- 168,882 169,486 168,453 93,196 TRepublic Ry & Lt..|August 2. 260:792| 255.488| 1/968.619| 2'003.459 

Huntington Dev & Gas_Aug 2,699 1,360 14,271 3,810 Rhode Island Co____|August _._. 511,492) 535,817) 3,278,760 3'616 6,873 

Jan 1 to Aug 31-_--_--- 22,207 11,023 79,155 22,478 og my ey Py re toe wey ATR 132108 Bs Sty: ba 135.405 
Pacific Lt & Pow Corp..Aug 107,618 109,137 786,631 163,148 | StJosRy Lt o| August --- .195| 113, , , 
A § Santiago El Lt & Tr_|August ___| 39,182) 38,457 307,718 306,059 
Jan I to Aug; 1-_----- 8 61,515 823,148 72499,462 72315,900 Savannah islectrie C9 August ___| 65.768 71.339 526'8 368.360 
eco venue (Rec)|/May --..-.- r : ¥ 
z After allowing for other income received. s thern ‘Bo - he rd May cones 20.233 20,778 188-708 183: 423 
taten Is idland_. SF easca ’ ’ . 
See Puied*svonuce O2--[Qmg" --- 935 Yas] abt gal a S65 83) 1 S18 TLS 
-June- —dJuly 1 to June 30— venue.._... ~ ee | 325, 51, ° o 
1915. 1914. 1914.15. 1913-14. Toronto Street Ry. .|/July  __- | 449,108] 515,883) 3,236,351) 3.550. b 
Globe Express Company— 3 $ 3 $ Twin City Rap Tran. 4th’ wkSept 228,707| 228,615) 6,989,463) 6,929,144 
Foal from transportasion--- 3-200 «$0480 Sositas $8850 | Vireinia Ry & Power. |August ---| 449°698| 446:197| 3:368;468) 3.426.037 
ixpress privileges—Dr- ---- . a ‘ 57 nia Ry ower./August ... ‘ ° 7 . ‘ ° 
Peer ene. Teel | Wash Balt & Annap-|August -._| 71.767| 74,830] °535.794| 527,567 
es yey transporta’n 3.858 31.704 398.135 333.941 be ware | oa june soos a) ez pA by, fh pd Tete 
. other n transport --— . é es ester --; August _.- 4, ’ ’ ’ 
Aci Yonkers Railroad_.-|June -..-.- 60,753) 64,585 54,049) 345,039 
Total operating revenues_ 2,867 32,538 306,226 342,723 | York Railways-_-__-_-_- August -.- 71.771 151 524,918 &25,917 

Operating expenses_------_- 2,072 29,706 298,630 357,916 | Youngstown & Ohio_|August ___| 25,077 5, 188,417 177,079 
Ne - 708 3831 7.505 33.188 Youngstown & South August _._| 17,135 ¢ 112,143 119,302 
Bi operating revenue... - e * sve —— 

Express taxes............- 345 649 11,19. 12,049 b Represents income from all sources. c These figures are for consoli- 
7" = - : dated company. E now given in milreis. g Includes constituent 
Operating income-_------- 449 2,182 —3,599 —27,242 | companies. 
iilieds Mii Miia. we at aaa Electric Railway Net Earnings.—The following table 

Total from transportation. --...........-.---.--- 328,908 327.799 | gives the returns of ELECTRIC railway gross and net 

Express privileges—Dr eee em me mew eee ee ee eee eee 17 5,004 133 972 earnings reported this week: 

Revenue from transportation-.--.-....--------- 153 ,903 153,827 ——G1 oss Earnings Net Earnings 

Operations other than transportation-—__-_.......-- +727 3,202 Current Previous Current Previous 

——— a eee Roads. Year. Year. Year. Year. 
Total operating revenues. ............--.--.... 157,631 157,029 $ $ $ 
ORE IE 0 on bc ewoneiocc dapeeedeteo ow 94,299 100,545 | Aurora Elgin & Chic_b-Aug 189,975 211,108 73,205 91,277 
in $3,332 rr July 1 to Aug 31_.---- 377 ,463 427,855 143,878 187,018 
de a eee . 4 73 99 ‘ : 
uncohbinte revenue trom taspariation:-~~-7~7 met eee | hee 2s Gy poem NT Me 

SRR Ee Senne oe -preneha say neror geste a ee a Brazilian Tr, Lt & Pow_Augc6,576,090 c6,166.100 ¢3.897,000 ¢3,566,970 
eee ee eae 58,299 51,475 Jan 1 to Aug 31_-___-- €50,963,110c49,073,148¢29,650,420c28 ,129,568 

—-Month of June— —July 1 to June 30— | Chatyanoosa Ry & Bta-Aug evdie 735842 211:702 270°706 
1915. Oe. - Wiel. Wines | sl A an “ 93 315 o8.4t5 
Southern Express Co.— * $ $ $ Cleve Painesv & East_a_Aug 943453 943189 31 20,.41° 

Total for transportation... -- 1,120,676 1,198,531 14,085,099 15,654,012 Jan 1 to Aug 31--.---- 267,845 276,141 119,517 129,011 

Express privilegee—Dr- _-_-_- 576,713 611,374 7,278,117 8,041, Cleve Southw & Col_b_Aug 114,658 123,058 45,784 58,294 
= oes Geen 543.963 587,157 6.806.982 7.622.302 Jan 1 to Aug 31-_-_--- 810,839 837,57 301,724 334,675 

eveaee Som Ba.-- >" bee Sateees 1-B38. Columbus(O)R,P & La Aug — 242,299 — 243,564 88.727 87,447 

Oper. other than transp'n-- - 22,897 23,782 0,882 328,812 Jan to Aug 31 breton 1.997.266 2.007.271 730.612 717.597 

. 666,860 610,940 7, 6 7,951,115 | Consum Power (Mich) a Aug 307.374 269,856 173,858 137 487 

Opting cape eB te800 «—«B5O'3TS GIBUSSRO  BIRRE RO Jan 1 to Aug 31___-.- 2.433.442 2,208'837 1,456,721 1,268/479 
Net operating revenue_ -__ 51,960 60,561 805,063 1,061,224 | Cumberl’'dCo(Me)P&LaAug 285,383 272,799 144,984 144,022 

Uncollectible rev. from trans. ae 662 127 Jan 1 to Aug 31___--- 1,722,694 1,668,389 749,991 703,923 

NE, Perea pnnnenne 328 Nan _ een East St Louis & Sub-a-.Aug | 205.259 | 219.259 83,720 94.862 

ting ineome-______- 38,970 45,222 ; . = ME Dhewnn~- wes — « , 
eee ae TION’ Companres (eerie Rye%si- As 10120, 14g 28.07 89.008 
TRIC RAILWAY AND TRACTION COMPANIE an 1 to Aug 31----.. 767,524 = 851.155 215, = 
ELEC IC oO s. Havana El Ry Lt& P_._Aug 465,554 449,465 175,278 160,058 
l Jan 1 to Aug 31_---__-. 3,665,433 3,569,654 1,363,503 1,082,966 
Latest Gross Earnings. |\Jan. 1 to latest date. | hudson & Manhattan (all 
Name ef ~oaneae oo sources).& ..--._...- ug 427,195 424,659 236,082 — 239,906 
Read. eee | Coca | Favetens, Current | Previous Jan 1 to Aug 31------ 3,623,732 3,704,590 2,077,193 2,138,093 
ean eB Abeta oa car. _|__*0ar- | Lake Shore El Ry Sysa Aug 144.430 156.220 63.417 71.725 
~ | $ $ Jan 1 to Aug 31_.-._-- 906 ,050 966 324 311,618 370,963 

American Rys Co...|August ...| 472,614) 504.252) 3,496,359] 3,665,414 | Lewiston Aug & Wat_a_-Aug 79,359 76,293 35.944 35,072 

Aeeee coore EY “ — oo ep ern oft t05 ' 262.886 , rt Hh Jan 1 to Aug 31__---- 485,631 452,778 174,406 139,296 

c Aur Elgin & icRy|August —_- 9,975 ,105 3,76 r 

Bangor Ity & Blectric|August _-~| 73,221| °72/661| °512.805| | '509:152 | Monongahela Valley Tract _. 6. 156 973 109,680 —*77.657 

Baton Rouge Elec Co|August --- 15,284 14,158) 120,581 (+ EES, glide gti » + phgaitertas 7 yruilaes 57.9' mae , 

BeltLRy Ly aed May ----- 66,737; 67.092; 314.057| 296,740 | Nashville Ry & Lt_a-..Aug | 166.467 180.503 7,931 72,581 

Berkshire Strest Ry_|August ___| 91 619) 100,431| 610, 036| 651.213 Jan 1 to Aug 31...... 1,393,132 1,481,023 539. 937 570,296 

Brazilian Trac, L & P|August -_- 6576009) [6166 100|f50963, 110) f49073,148 portend (Me) RR.a_._-_Aug 121,917 121,027 59,503 61,572 

rock & Pigm St Ry. ge ie. =055’ 395), 16.237) ati’ Ie 10. 82.721 Jan 1 to Aug 31... ___ 703,832 705,499 265,449 270,964 

n tan Syst|May --.-.-- 2343 ,921)/2482,243/10, 734,6: 7 < 293 5 211.35 

Cape Breton lec Co|August ---|" 33,226] 32:742| ‘220/143, 231.531 | Portland(Ore)R.L&P-a-Aug , 460.861 437.264 | 293.273 | 211.350 

Chattanooga Ry & Lt|August -.-| 91,213) 91.032) 690.446 735/842]. 7am + © Aug o1----.- oe —o a lie 

Clev Painesy & East_|August __-| 431453] 43,789 267, 845, 276.141 | Wash Balt & Auaep. b-Aug 71,767 74,839 32.407 38.331 

Cleve Southw & Col_|August -.-| 114,658) 123,058, 810,839) 837,571 wa 2 We ee @eaccccs 535,794 527 ,567 222,845 229,541 

Columbus (Ga) El Co|August --- 56,000) 54,600 454,658; 434,827 | ——— 

Colum (O) Ry. P & LiAugust -_-| 242,299) 243,564| 1,997,266) 2,007,271 a Net earnings here given are after deducting taxes. 

gCom'w'th P Ry & L' August --- 1181,948 1166,345| 9,202,661) 9,120,364 b Net earnings here given are before deducting taxes. 

Connecticut Co__-__- August __-| 795.221] 802,418| 5.371.137! 5.404/250 c Milreis. 

Consum Pow @Mich)_|August ---| 307,373) 269,856) 2,433,441 2.208.837 Interest Charges and Surplus. 

Cumb Co (Ms) P & L/August ___| 285,383 272,799) 1.722.694 1,668,389 —JInt., Rentals, &c.— —Bal. of Net Earns.— 

Dallas Hlectric Go] August <--| 14-848) 174.778) 1-165 449) 1-467 S80 Current “Brestous Current "Preto 
etroit United LinestAugust ___|1228, 30,742) 8,510,61¢% 175,51 > 

D D B B& Bat (Rec) May ee 41.201 144.205 197.376 212. 260 Roads. Year. Y: a Year. 
uluth-Superior Trac|August --- 98.055) 5,900) = 750,. 67,77 214 39.858 32.991 51.419 

East St Louis & Sub_|August __-| 205.259! 219250) 1,579:845. 1.768.801 | Aurora Elgin & Chic_-..Aug = 40,21 3 32,\ 51,419 

Eastern Texas Elec.-|July --_-- 65.067| 61:065| 386.587, "383.162 July 1 to Aug S2..:..- COOS4 UBT. CORRS NST 

El Paso Electric Co__|August —-.- 75,111) 86.432) 623.761 685,676 | Bangor Ry & Elec. sian Aug 17,610 17,492 18,789 20,498 

406 ne? oo Tbe meey amine 133 'O93 PEAY ' es BEY ' te aoe Jan 1 to Aug 31_.---- 142,193 139,473 109,474 114,194 
alv-Hous Elec Co-.-|July .-..- 74,093) 226.6 »131,722) 1,422,8¢ . 2 , Bis 39,289 28.544 def2,115 3.528 

gGeorgia Ry & Power|August -.-| 498,869) 527,949) 4,170,522) 4,140,887 Sa. yoy a — 237,995 233 338 def26293 46,958 

Grand ne Ry Co August sew 101,207) 114,380) 767 524) 851 155 Cleve Painesv & Sect. Aug 10 974 11 388 12 341 9 027 

by ty > ina conf ey SE CE | CaN Jan 1 to Aug 31_.-... 87,784 83.416 31.733 40595 
(Railwav Dept) . Wk Oct 3) 50.281) 48,810 2,034,782) 2,124,241 | Cleve Southw & Col____/ Aug 32,911 32,337 712,969 25,457 

en ee rth. en nd Sugust waets 47 .¢36 ty 3 24 tier 10a taa Jan 1 to Aug 31..-.-.. 259,349 253,765 243,175 75,999 
oughton Co Tr Co. August ---) 25,511) 24,573) $0,505 23,05 . % 92: ; ‘ 8.46 47.25 

b Hudson & Manhat. ‘August ---| 427,195. 424,659| 3,623.732| 3.704.590 | Columbus(O)R; P & L--Aug 49.2390 Sage tok Bou ESS 

peree wlhig eng CES Juno 777|2689;441129 14,667, 17,163,088| 17 915.840 | Consumers Power(Mich)Aug 71.495 71,396 102,363 63,091 

nterboro ran_\June ..._- 389 444 27 14,66 : ,038) 17,515, ; L $ AEICTL) £ 44: (ees ose Ags 

Jacksonville Trac Co|August _.-| 47,613 “55.798 410,421) 493°919 Jan 1 to Aug 31-.-.-_.-.-. 574,991 570,441 881,730 698,037 

Keokuk Electric - - -|August .-- 19,170) 21,529) 150,873 164,031 | CumberlandCo(Me) P&LAug 65,093 63,464 79,981 89,558 

Key oss maorts. - - re med woe san’ tan sha cred ons'aas ons ta2 Jen 1 to » Ang ES 529,604 503,190 220,390 195,733 

zake Shore Klec Ry_j|August —_- A8 56.22 906,050) 9656 32 n, > AS e 91 « Qn ¢ 

Lehigh Valley Tranai|August ---| Low'ane) 183'93%) 1310-404 1.236700 | ast St Louls & San. --Aug 562431 99.519 21.299 33.343 
ewist Aug é aterv| August ___ 35 6,29: 35.6! 52.778 si RP aay Fg peas 6 gree pea 

Long Island Electric.|May ~~... 23'839| 23'452| 86.974| 85.065 | Grand Rapids Ry.._..-Aug 13.966 13.520 14,105 25,486 

Louisville Railway -.|August .._| 238,733) 261,034! 1,940,703) 2,121,641 Jan 1 to Aug 31_-.--- 110,426 103,235 104,635 192,001 

Milw ki Ry & Lt Co-jAugust -__| 465,232) 479,262| 3,833,676) 3,990,523 | Hudson & Manhattan (all 

Milw Lt, Ht & Tr CojAugust -._| 147,035 151.649 967,322) 1,013,475 COUTONPD 0.b 4 kc ctwewe Aug 212,032 211,599 24,050 28,307 

Nashville Ry & Light): 3,467) 180,508) 1,393,132) 1,481,023 Jan 1 to Aug 31_____- 1,692,929 1,677,511 384,264 460,581 

NY ity Interboro....M 2.244) 61.662) 282.011) 262.984 | Lake Shore El Ry Sys--Aug 36.209 35,944 27.239 35,781 

Seo eng, mand... 38.658) 160.918) 145.822 Jan 1 to Aug 31__ 233;706 283,433 22/912 —-87,.531 

N Y & North Shore... 16.707 62.138) 60.941 an & ol------ 85.70 3.43: 2, 87 , 5: 

N Y & Queens Co__- 133:647| 529.704 523.732 | Lewiston Aug & Wat___Aug 15,963 15,503 19,982 19,569 

New York Railways. 1199,850| 5,454,164) 5.509.712 Jan 1 to Aug 3$1-.-.--.-- 126,033 123,994 48,373 15,302 

N Y & Stamford Ry - 52,391 257,316, 263.387 | Monongahela Valley Tract— 

2 Phen nay 2 oon 36.139 307.9 34) 268,831 July 1 to Aug 31_____- 53,667 51,686 56,013 25,971 

. , 7.526 99,171) 5.7% : ¢ j » 30.681 

Nor Ohio Trac & Lt. 88442 16.902 | Nashville Ry & Light..Aug | 43,140 41,999 (14,791 30, 

Nosth Texne Blectric O78 aasl thon kas) taba het Jan 1 to Aug 31_.--_- 327,132 333,197 212/805 237.099 

Northw Peansyl Ry- 38/898} 200/112} 201.298 | Portland(Ore)R, L & P_Aug 186,507 _ 186,186 16,771 25,164 

Ocean Electric (L I)- 12,217 33,868) 35,592 Jan 1 to Aug 31------ 1,476,234 1,438,061 137.184 601,069 

Paducah Tr & Lt Co- 24,804) 186,003) 199,311 | Portland (Me) RR--..-- Aug _ 19,947 19,880 39,556 41,692 

Pensacola Electric Co 22,669) 166,192) | 185,546 Jan 1 to Aug 31 180/986 170,090 84 1874 

Phila Rapid Transit. 1912.971/15,736,150|15,880,510 | woo noe ane, ace 25 918 24. "167 320 

Phila & estern_ 37.05 296, 674| 246. ‘001 Wash Balt & Annapolis _ Aug 25,218 24,838 19,167 r15, 

Port(Ore) Ry, L& P Ce 487 .264| 3,655, +163) 4,269,928 Jan 1 to Aug 31-_-.-.--- 198,198 195,808 242,680 749,304 

Port! Gse) BR-- 121.027 703,832 703, 499 x After allowing for other income received. 
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ANNUAL REPORTS 


Annual Reports.—An tote to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the p ing month will be 
given on the last Saturday of eae month. This index will 
not include reports in the issue of the “Chronicle” in which 
it is publish The latest index will be found in the issue 
of Sept. 25. The next will appear in that of Oct. 30. 


Atchison Topeka & Santa Fe Ry. 
(Report for Fiscal Year ending June 30 1915.) 


The remarks of President Edward P. Ripley are printed 
at length in subsequent pages, together with some statistical 
tables. Below we give comparative fi s and income ac- 
count for four years and the balance sheet for two years. 


OPERATIONS, EARNINGS, ETC. 


1914-15. 1913-14. 1912-13. 1913-43. 
Average mileage oper_- 11,115 10,909 10,750 ,628 
-meiiees Re ches on a 2,105 2,142 2,150 2,081 
SCT 1,7 1,653 1,552 1,515 
Freight cars_-_.-.....-- 67 ,407 69,366 o. "342 63065 
eS Cars... 3,603 1,727 1,271 817 


carried _ - - - - 14,598,264 14,973,163 14,615,276 14,042,522 
— carried ~—s ae. 3 ,341, 1.675. by 1310056 723 1324851 _ 1274188, -_ 


one ee 2.07 2. 
Rev, v Ret tons) curied- 26,093,880 25,034,240 25. ‘O6t, i 21, 149, 984 
xFr’t (tons) carried 1 m_ 8,263,466 7.316.272 7,802,544 ~ 6,970,719 

















Rate per ton per mile__._ 0.974 cts. 1.007 c 1.002 cts. 1.026 cts. 
Aver. tons per train mile 442.04 490 48 425.41 399.94 
Earns. per . train m. 2s 1.17 1.24 $1.18 
Earns. per fr’t train m_. .55 47 3.48 $3.26 
Gross Gross earnings per mile_ $10,587 $10,186 $10,874 $10,139 
~ *Also June 30 1915 2 steem and ferry boats, 1 river steamer, 4 tugs,5 car 
floats and 5 miscellaneous equipment. x 000s omitted. 
INCOME ACCOUNT. 
; 1914-15. 1913-14. 1912-13. 1911-12. 
role. Revenues— $ $ $ 
a cd aN oat aly 80, ; 393 73,638,388 78,190,923 71,529,575 
eee reas 27,823,064 28,497,233 29,425,923 27,453,525 
Mail, apres and misc. 9,338,130 8,974,149 9.279.406 "8.769.260 
Total oper. revenues_117,665,587 111,109,770 116,896,252 107,752,360 
ating Expenses— 
Maint. of way & struc_. 16,514,468 15,425,730 18,054,413 16,076,834 
Maint. of equipment... 19,764,535 19,213,343 19,415,225 16,521,231 
Resuportee xpenses 34:827.705 33:89 108 35'135,649 33°738 "667 
on , , , ’ J , , ’ 
Gen expenses. ---- ; ,379 ,581,463 2,524,724 
Transport'o for invest_-_ CEE “Gseatee “abbcuiuc ‘ wekabbee 
Total oper. cupemene. 76,091,553 73.469,334 77,642,535 71,273,203 
P.c. oper. exp. (64.67) (66.12) (66.42) 66.15 
Net eperating aus.” 41. 574,034 37,640,436 39,253,717 36,479,157 
RR a eI 5,497.31 525, 662,152 4,206,454 
Uncollectibles Sod atane Di ” asatausan:. aledecwe : ~tcaletaee 
Operating income__-- 36,051,401 32,114,850 34,591,565 32,272,703 
Income from investments 688, 641,11 ,294 d 
Interest, discount, &c.. 2,308,672 1,533,238 1,893,330 1,765,336 
Fear! income ‘gare 39,048,551 34,289,204 37,107,189 34,842,671 
Interest on bonds------ 12,785,747 12,886,412 13,825,325 13,660,859 
Rentals of track, &c_... 1,072,170 873,802 x 780,995 
Hire of equipment----- 819,722 10,552 148,498 542,568 
Advances to sub. oii: Miniaie ath 245,422 149,351 192,008 
iscell. income debits_-~ 240,050 RRMA: <r Bila Meats. So 
Preferred divs. (5%)--- 5,708,686 5,708,690 5,708,690 5,708,690 
Gommen divs. (6%)--. 11,841,330 11,691,750 10,398,780 10,168,185 
Agate fuel res’ve fun 54,503 51,486 461,105 396,960 
A tions & betterments 6.513.397 2.719:318 5,574,434 3.300.000 
al.-Ariz. Lines bds. s. f. 12,946 12,721 3. era 
ee 39,048,551 34.289,204 37,107,189 


34,756,265 
ana oh aps eas 86,406 


SHEET JUNE 30. 


GENERAL BALANCE 








1915. 1914. 1915. 1914, 
Assets— $ $ Ltabilities— $ $ 
RR., fran., &c., Common stock.200,489,500 195,811,500 
incl. stocks, Preferred stock.114,173,730 114,173,730 
bonds, &c__ 659, 193,468 647,575,518 | Funded debt___310,975,282 313,193,649 
Investm'ts, new Full res’ve fund 1,832,835 1,778,332 
acquisitions __ 11,383,488 11,180,113| Accrued taxes_. 2,097,633 2,038,522 
Other invest’ts. 13,278,358 13,058,669/ Int., &c., accr’d 3,660,844 3,698,178 
Loans and bills Mat. int., &c., 
receivable -_-_ 146,444 148 ,648 unpaid -..... 794,765 664,445 
Material & supp 15,870,460 16,423,461 | Unmatured divs. 
Traffic balances 1,559,199 1,516,990) declared__-_-- 2,854,343 2,854,345 
Agts. & conduc. 789,504 06,856 | Audited vouch. 8,181,153 8,334,591 
Time Deposits -_ 666,000 666,000 | Traffic balances 5,307 1,081,244 
Ins.&rents prep. 360,711 382,968 | Unclaimed divs- 46,765 40,806 
Mise. accounts. 4,343,058 4,537,471| Misc. accounts. 540,706 479,929 
TE itcneteene 20,520,792 19,396,759| Def. cred. accts. 217,220 97 ,576 
Deposit for fuel Accrued deprec. 23,953,468 19,790,186 
reserve fund. 1,832,835 1,778 ,332| Unadj. accounts 3,374,632 3,618,772 
Other unadjus., Expenditures for 
&¢. accounts. 1,099,549 751,938 add’ns&bett’s. 36,388,069 29,874,672 
Cal.-Ariz Lines 
bds. sink .fund 36,392 23 ,447 
Profit and loss.. 20,581,222 20,569,801 
penciled 1,043,866 718,123,723 Total .......731,043,866 718,123,723 





- “loi, Pp. 1091, 922 845. 


Northern Pacific Railway. 
(Report for Fiscal Year ending June 30 1915.) 





joeipe ot 1913-14. 1913-14. 

4 1912-13. 
Gross earnings 71,653 $70,449,575 $68, 801 $72,676,139 
Operating expenses... 37, '108 a9 43,082,457 41.472.052 rt ,673 298 


Net earnings-_--...-- $26 .063 ,604 $27,367,118 $27,072 248 $28,002,841 
Net cutie operations_ 304.8 308 ,820 


Total net revenue---_ $26,063,604 $27,367,118 $27,377.568 $28,311,661 
, | eee 4,475,110 5,030,584 5,030,584 3,999,028 


Operating STENO.n = oD 588,494 $22.336,534 $22,346,984 $24,312,633 
Other income 10,442,959 5,650,124 5,639.674 4,625,873 


Gross income__-_-.-.-_-- $32,031,453 $27,986,658 $27,986,658 $28,938,506 
eos, rents, &c____. $13,208 ‘633 $8,331,411 $8,331,411 $7,374.988 
App rop. for sundry RT ae a ee 750,000 
Dividends (7%) 17,360,000 17,360,000 17,360,000 17 580. ,000 


Balance, surplus. ---- $1,462,820 $2,295,247 $2,295,247 453, 
—V. 100, p. 1919. $3,453,518 

















Louisville & Nashville Railroad. 
(Report for Fiscal Year ending June 30 1915.) 


The text of the report will be given another week. 
ROAD AND EQUIPMENT. 








1914-15. 1913-14. 1912-13. 1911-12. 
Average miles operated _ 5,037 4,937 4,820 4,710 
Equipment— 
Locomotives... ....___- 1,090 1,069 1,035 998 
Passenger cars________ 659 66 620 
Freight, &c., cars_____- 46,710 46,480 a iy 0 “4.737 
R " — SORE 53 2,644 2,495 1,884 
per want 
Passengers carried _- -_- 11,849,957 360,348 12,928,015 12,312,662 
Pass. carried 1 mile____499,878,816 By" "420.770 548,661,206 532,465,242 
Rate per pass. per mile. 2.172 cts. 2'266 + 2.339 c 2. 
ure t (tons) carried_. 27,731,561 32,215,1 32,241,734 30 oS. 
ny I car’d iy mile. 5144441 634 soiisiz3r4 5513273 784 5172299 481 
Rate per Sooe a 0.719 cts. .778 cts. 0.779 cts cts. 
Av. train-l (rev. , par 347 297 95 285 
Earn. per rev. pass.tr.m. $1.2113 $1.4040 $1 eon $1 coc 
Earn. per rev. frt.tr.m-_ FP re $2.3078 $723 
Gross per mile_ 10,245 $12,090 is. 338 1l, 935 
INCOME ACCOUNT. 
Basis —Old Basis-————— 
Menings from— 1914-15 1913-14. 1913-14. 1912-13. 
ne A .953, 42,868,078 $42,924,952 
iatcepara iidieindrae «i 10,859,047 3,082,509 12,835,658 
a Moar aa he eee 926 833 } $59,906 ,467 924,584 886,175 
ESS ERE 504,698 1,493,303 
iMlccllansoas eS ae 1.625.841 1,302,909 1,325,611 





Total oper. revenues_$51,606,015 $59,906,467 $59,682,778 $59,465,699 


ate Ex eS 
of way & struc_. $8,993,389 9.328. 206 $11,033,134 
Maint. of equipment__- 10,310,563 239, 708 11,216, ve 
— ae tion — 17.449:811 $45,012,305 33" ‘638.4 19,884,015 

i, ple el 1, | 1,334, 1.259.701 
Ano ss oo pain i anon "249,517! 1,247,015 i ‘417,141 
Miscellaneous saeceabcbaas saacaclt «eae - -edee 
Transporta. for invest_. Cr.133, a -~-Jazese . Seeeen’ GPA. 





erating expenses__$39, ‘i. :789 $45, ou. as $44,782,708 $44,810,880 


P. C. oper. exp. to 


Re a 


e operations (net) 


(75.36) 


earns. ( 1) (75 
erating revenues_$12,174,226 $14,894, 4 $14, 000. 0.070 $14, os rh 





$13,174 298 $14. 894, 463 $14,925,188 $14,675,247 
3,136,713 2,600,2: 2 


ee , , 


oe lectibles.......... 6,065 


600 ,288 


1,761,626 


5, 719 





Operating income____$10,031,448 $12,288,155 $12,324,900 $12,913,621 





Inc. from inv.,rents,&c_ 3,429,596 2,887,987 2,812,977 3,037 ,104 

Total income litte as needs $13,461,044 $15,176,142 $15,137,877 $15,950,725 
educt— 

Interest on bonds___--_- $7,475,562 $7.123,933 $7,123,933 $6,417,487 

N.& D. RR. rent_____- 119,617 118.710 118,710 118.061 

Other rents, &c_______- 914,101 ,360 923 ,592 876,054 

st ke fund. a cin 91,622 405,275 292,755 or 2O8 481 
De Be ee es i ee 

Dividends __.._._.__- (5)3,600,000 (7)5,040,000 (7)5,040,000 Os. 618, 935 





Total pam guppies i $13,571,279 $13,498,990 $12,189,160 


Balance, surplus_---_-.-_- 1,260,142 


$1,604,863 $1,638,887 $3,761,565 


GENERAL BALANCE SHEET JUNE 30. 


1915. 1914. 
Assets— 


3 3 
Road & equip’t..245,919,597 240660,34 
Impt. leased prop. 1,704,977 1,157,888 
Invest. in affil.cos.: 
Stocks ........ 21,304,224 21,298,604 
2 5,743 


funds_ 
Misc.phys.prop’ty 
Ss deeeihaimens 


700 
169,145 
425 ,385 | Ot 
955,217 — 988,52 
7,086 ,383 
3,039,185 
5,913,500 


Material & suppl. 
Miscell. accounts. 2,99 
Sou. Ry. propor’n 

joint bonds... 
Unadj.,&c.,ace’ts. 1,689,362 1,705,324 
Conting’t assents. 5,000,000 5,000,000 


SOU ccsscecs 342 421,723 335428 ,887 





* After deducting $304. pis be and 
d adding $316, 


Ry. 50-yr. 1st M. 5s sold 


counts for accrued depreciétion on material 
ous items (net) aggregating $218,198.—V. 101, 


98| Traffic, &c., bals. 221,161 





1915. 1914. 
TAabdtlities— ¥ 
1| Capital stock....72,012, 487 72,012,117 
Funded debt. ~. 174,231; 168341 ,000 
Sou .Ry.(see contra)5,913 300 5,913,500 
Due affiliated cos. 
(open acc’ts)... 541,160 


Acc’ts & wages... 3 684 
Matured int., &c. 2,047,837 


485, 
27,413,600 
1,302,121 


Def. 30 
oe deprec’n- ~ 29,658,957 
h. unadj. acc’ts 852,958 


eons = inc.,&c. 2,356,039 2,356,039 
Sinking funds Pty 897 471,312 
Appr. surp.uninv. 201,605 290,454 
Profit and loss... *40,998,117 39,597,434 


Contingent liabil- 
EE ccanhondce 5,000,000 5,000,000 


Total .......- 342,421,723 335428,887 


on Lexington & Eastern 
54 adjustment of reserve ac- 
3 propery c., an lane- 


& 
. 846, 527 


3| Add’ns to prop'ty 





Chicago Great Western RR. 
(6th Annual Report—Year ended June 30 1915.) 
President Samuel M. Felton says in substance: 


Results.—The as pest closed has been the most 
since its organization. J 


, in we S121 O00” on 

crease 000, or io. 08%, 
July 013. 
months of the 13 on 
$16,000, or 1.40 he operating 
greater ter than the _ in total 
the pro vy a. — Ss negl 
gether. he tota! 


T 


rates ae el to $497,930,an amount equal to 


ati 


one for this com- 
1914 showed a de- 


in operating revenue, as compared with 
Following that there was a decrease in operating revenue every 
t the last, June, in which there was an increase of 


were reduced by an amount 
yey but the maspienaaes of 
er and freight to- 


n revenue on - hy of the Gecemnee in = aver- 


13% on 


ferred capital stock. ‘The loss in freight revenue of P s3i0.761.% or 3.12% 


was largely due to variations in the classes of freight 


but the fact 


remains that the company was obliged to transport additional to: 
a reduction in the revenue per ton per mile from 7.3 mills in year car tol it 


to 7 mills in 1914-15. 


The surplus for the year was $868,194, or 1.98% on outstanding pref. stock. 
Outlook.—The returns during the present year down to the date of the 


ner rm of this report are not encouraging. 
p + y- August and September will show a loss; but there are some 


n net income. 


July shows a slight 


indications of better business conditions during the remainder of the year. 





The movement of the crops has been delayed on account of the weather and 
there will be some damage, undoubtedly, from this cause, but the total yield 
is very satisfactory, and it is hoped the result will be reflected in the earn- 
i of later months. 
tes.—The average net income for the on six ae has been $2,243,- 
205. The decisionsof the Courts have in as a reasonable re- 
turn on railroad aw. If this amount is ca ital! ized as 7%, it would 
mean the value of the road and its equipment is but $22,726 mile. 
physical valuation, when completed by the I. C. Commission, in all 
probability will disclose a value of at least double that amount. 
railroads in the Western Rate Case showed a return at 7% on but $28,048 
per mile in 1914. The situation has been placed before the various com- 
missions and taxing bodies, and yet no substantial relief has been secured. 
Equipment.—The equipment was increased by ‘additions as follows: 
6 steel cars for passenger service, 500 80,000-ib. capacity steel-frame box 
cars and 300 steel Fo we pen mK, gondola cars. 
Work Done on Track During Year.—Miles of track rebal- 
lasted, 161.63, against 149. 38 in 1913-14; bridges, trestles and culverts re- 
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built or replaced, 10, a lineal feet, opriast 4,872; miles of roadbed widened 
and grades rectified . 6.59 against 11.56; miles of ditching, 16.29 against 
8.23; cuts widened (No. VE I po MD, 33; miles of fencing rebuilt, 41.79 








against 66.58; miles of track relaid with new 85-lb. steel rail, 43.82 
against 49.28; cross-ties put in track, 359,492 against 534,759 

Operations— 1986 1913-14. 1912-13. 1911-12. 
Average miles o ted _ 428 1, ape 1,496 1,496 
Tons fght. (rev.) carried 5, 642° 764 557.858 5,306,774 5,054,478 
Tons (revenue) 1 mile_1,378,504,602 1364036. pag 1337724, 849 1225238, os 
Revenue oa ton per mile 0.700 cts 0.730 0.732 cts. 0.725 c 
AV. train load, rev. (tons) 529 450 $00 
No. passengers carried_. 2,825,496 2,817, 637 2,651,096 2,500,014 
Pass. carried 1 mile_.- 157,642,318 160,199, ag 153. 998,027 143,642,671 
Rev. pass. per mile_—___. 1.950 cts. 1 ct 2:042 cts. 2.013 cts. 
Oper. revenue per mile- $9,749 $9, 591 $9,357 $8,552 

EARNINGS AND EXPENSES. 
New Basis Old aes 
a willed Revenue— 1914-15. iy ApS 913-14 -13. 
a eee $9,645,527 ,956,308 $9. 943, 375 $9. O05. 074 

DE vuadicatiness ,074,050 ‘205,992 3.205,992¢ 3,144,284 
Mail, express & miscell. 1,003,305 996,833| 1.110.955 1,061,260 
Incidental, &c_......-- 197,803 190,605 





Total I OD er revenue__$13,920,685 
Malnt.of Of way & sieac.. $1,876,924 


$14,349,738 $14,260,522 $14,000,618 























$2,033,781 $2,024,458 $1,688,800 
t. of equipment._- 2,398,216  2.390:863 2,367,235 2,067,288 
expenses_______ 526 577,769 577,7 649 
Transportation expenses 5,150,730 5,431,8 5,428,497 5,524,434 
General Scie alee ee a aa } 433, 413,971 
Transport'n ton’ ae. rest. - or. 40°789 Ss i es 
| res re $10,446,567 $10,923,634 $10,831,168 $10,260,142 

Net revenue __._______ $3.474,118 $3,426,104 $3.429.354 $3.740.476 
Outside operations, pt ence eee ror eer def. 3,249 sur. 2,293 
Lee evonue---- Sane seeiTed *aaeOee ase dto 
Uneollectibles --- = 722-7 St” Eebe: “sckese | actual 
MB ~~ , &e. 82.8700 8 63.935 $2.07 Dae dia 9 
Rentals & miscellaneous 177,518 82,205 82,205 48,128 
Total income _.__.-_. $3,136,149 $3,073,480 $3,073,163 $3,421,825 
Int.onC. G. W. bonds. $1,032,660 $1,032,580 $1,033,720 $917,500 
.O. & Ft. D. bds. 480,000 480,000 480,000 480,000 
Pe AM tM RS ee oe eee 232,440 
er net (RS vee 1,44 1,250 1,250 1,683 
Property rental paid--_-_ 725,743 592,550 592,850 587,775 

Hire of equip. a 487 50, 400 Cr.56, 

Miscellaneous --.____.. 27,619 20,430 19,013 14,293 
Total deductions... $2,267,955 $2,177,510 $2,177,233 $2,176,786 

Balance, surplus______- $868,194 $895,970  $895:930 $1,245.03 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— $ TAabilities— $ § 

Road & re... Sa ae; 306 127,292,815 | Common stock.._.45,246,913 45,246,913 
Inv. in affil onl Preferred stock __.43,902,902 44,137,402 
ae C.G. W. Ist 4s__.25,381,000 25,687,500 
BORED kdcccece 30'537} 1,351,655 | Minn. Term. 3%s 500,000 500,000 
Advances. .... ,666 | M.C.&F.D.1st4s12,000,000 12,000,000 
Other investments 2,001) Ww.M.& P. Ist 4s 29,000 55,000 
— phys. prop. 44,49 68,549 | Misc. oblig’ns, &c. Soa > | samedi 
EE Ta 2,776,327 2,577,355 | Traffic, &c., bals. 467,967 282,753 
lant bills rec. 133,965 2,059 | Accts. & wages... 1,193,987 1,125,721 
Agts.&conductors 237,503 F Miscell. accounts. 236,156 271,675 

Miscell. accounts. 687,139 677,505 | Mat’d int. unpaid 39,528 21,43 
Mat’ls & supplies. 1,115,369 1,009,175) Unmat’d Int., &c. 537,882 467,517 
Vemnes. discount Taxes accrued... 277,547 184,715 
m bonds_--- 596,711 610,222 | Oper. reserves.... 194,890 569 
oth. unadj. accts. 648,030 927,818 | Oth.unadj.&c.accts 183,755 148,320 
Accr’d deprec'n.. 732,939 599,928 
Profit and loss.... 4,524,255 3,582,175 
ee abeacis ante 135,490,646 134,777,618 Total _._.....135,490,646 134,777,618 





V oat 00. p. 1078: 
St. Louis Southwestern Ry. (“Cotton Belt Route’’). 
(24th Annual Report—Year ended June 30 1915.) 
Chairman Edwin Gould, N. Y., Sept. 15, wrote in subst.: 


Resulis.—As cotton is essentially the ‘‘money crop’’ of the South, the 
conditions due to the war - A oy restricted the purchasing power of the 
cotton growers and all bran trade, and seriously affected 
of your company as they did the revenues of other carriers operating in 
the same section of the country. 

Finances.—Owing to the unfavorable bond market, brought about by 

the general unsettled financial conditions, the unsatisfactory rate situation 


and other influences, your company, in common with other carriers, has 
been unable to market its bo issued on account of moneys advanced 
from its cover expenditures for additions and terments, 


its Treasury to 
at Sg ey like fair prices. * a 3 provide ey negotiate for current 
needs, it was found necessary, ng the past ate temporary 
loans of See 000, ud which there was a Boy collateral free assets 


value 
Unifying Mtg. Bonds, St. L. 8. W. Ry. Co., 5%--$2,420,000 
ist & Reet, MM Bonds, P. d Southeastern Ry. Co., 5%__--- Fr ‘000 
lst Mtge. bonds Southern Illinois & Missouri Bridge ¢ Co., 4% 

The following property investments and advances and ainpledged 
curities not pony A, for control, held-in the treasury as of June 30 1915, = 
ay include any of securities owned by the company heretofore pledged 

teral, and the treasury may be reimbursed later on through bond 
iewaes or otherwise, for the amounts included in this exhibit on aosoumt of 


tge. bonds, unplogged aa a te itn aden ,000 

—D erm. Ry. & U. D. Co. bills receivable 203,289 

vances to Southern Ti. & Mo. Bridge Co., Pine 

nat Ark. River Ry., Memphis RR. Terminal Co.., ke hal aniealll 2 
Debt.—The funded 85 

Fit Term. & Unifyi 


‘erminal Ry., $27, 
obligations paid during year, $350,000; 
and held by, or for, company), $185,000. 

Outlook.—The crop outlook is very encouraging and it » hoped that 
business conditions may improve during the ensuing year 


Digest of Statement by Pres. F. H. Britton, St. Louis, Mo., Sept. 1 14. 

Operating Revenues.—During the fiscal year just closed the agricultural 
and industrial interests of the South have been subjected to the most try- 
ing conditions experienced in many years. The difficulties encountered 
in marketing the cotton a and the prevailing low prices, due to the war, 
resulted in the stagnation of all lines of business throughout the Southwest 
and seriously affected the operating revenues, both freight and passenger, 
of this company, in common with other carriers operating in the same sec- 
tion of the country. The total operating revenues were $10,627,861, a 
decrease of $2,164,043, or 16. 92%, compared with the preceding year. 

The crop of cotton, the largest ever produced, failed to find a ready mar- 
ket, as a result of the European war and the growers were compelled to sac- 
rifice their cotton in order to satisfy their obligations. The average price 
for “middling cotton’ was 7.94c. per pound, as compared with 13.49c. 
during the preceding year and 12.20c. for the year before. 

a erating Expenses. —Operating expenses decreased $1,472,647, 

but the ratio to operating revenues was 78.67 % , as against 76.88 % 
i ‘To18- 14. The substantial reduction ($351,161, or 48. 13%) in mainte- 


uire First Ref. & Ext. 
; total, $535,000; less equipment trust 
; net increase (including bonds issued 


or 








nance of way and structures has been accomplished without papeians of 

a physi hysical property. The saving under maintenance of equ Pe was 
y due to the deferring of appropriations for the repair o ad order”’ 
t cars. which were out of service but not urgently needed. 

Increased Burdens.—The enforcement of the maximum two cents per mile 

ger fares resulted in a shrinkage in the passenger revenues of about 
320.00 000 during the year under review, and of Fae $340,000 during the 

receding year, with no pgay ! of a correspond ng OO in expenses. 
hese lines also sustained a loss uring the year of about $70,000 in express 
pie iy on which was due principally, to the inroads made on express busi- 
ness by the parcels post, and the reduction Feb. 1 1914 in express rates. 

e the revenues have suffered losses due to the causes mentioned, 
expenses and taxes, on the other hand, have been materially increased by 
the ‘full crew laws,” “hours of service Acts,” ‘“‘semi-mont y pay day” 
requirements, ‘‘the Federal income tax’’ (we had to assume the tax on our 
‘‘tax-free”’ bonds), Federal valuation law, increased wages, shorter hours, 

Rate Situation.— aoe report discusses at length the rate situation, State 
and Federal, as affecting the company.] 

Outlook. —During the present crop season there is being raised, through- 
out the cotton States, more corn, wheat, oats, rice, hay, garden-truck and 
live stock than ever before. The cotton acreage has been considerabl 
reduced, and while the growing crop is two or three weeks late, and has suf- 
fered some damage from the severe storm in the Southwest, which occurred 
in a 1915, the ale Geet prospects indicate a good yield. Business 
conditions are gradual becoming better throughout the Southwest, as is 
evidenced by the more cheerful attitude of the Toye and increasing activ- 
ity in many lines. Wholesale houses and jobbers, who have allowed their 
stocks to run extremely low, are re-stocking and “their business is slowly re- 
oe soe conditions. 

nvestment in Road and Equipment.—Expenditures for — amounted to 
s73t. 475 (including $329,448 for ballast), while for or oauipme , after allow- 
ing for equipment peered. the outlay was $2,048,3. al, 32, 782 ,827. 

n order to handle th e present volume of traffic more Yt 
should be expended on the property, including the Texas lines, as ree as 
financial comfisions justify, about $1,400,000, which includes the devel- 
opment of terminals at East St. Lo ion of yards at Illmo and 

al , Pine Bluff, Ark., and other "points; PS ages grr er at 
Birds Point, 'Mo., washed out by big completion of ballasting from 
Lavon to Fort Worth and Addison to ag about 75 miles; also, 
the a. ng of branch lines with Se sae? rail secured from main 
line. ere should be proivded at once, however, at toast 20 miles of new 
em. rail to replace worn rail in the t in order to release 56-Ib. 

rail from branch lines for use in Societeenk and business tracks. 


Equipment.—The following pg renee for under trust 
ment with the Mey vara 4 or Pease or of N Ge Foes fiscal 
year, was received during the current year: ‘1, S008 und e box cars 
400 steel undertrame flat cars, 100 steel underframe and steel frame =] 
cars (V. 

Arkansas seen Railway Bridge & Terminal Co.—This co: 
constructing a double-track railway and highway bridge over = “sate 
rs td at Tenn., A + capital stock owned 


emphis, 
Rock Tsland & Pacifi 
Co. "oul the St. io 8. W. 


7: ts BS. St. by Iron Mtn. & pa A. 4 
y- 
work were made di 


al arrangements to carry on 
uring the year and the bridge should be ready for opera- 
tion by July 15 Ai 100, p. V. 138, 1347, 6) . 

rackage Rights Granted Sonpontin —The Missouri Oklahoma & 
Gulf Ry. Co. ‘Of Texas has "bem granted the right to raat use our rails 
between Plano and Fort Worth and Dallas, Texas, and also terminal fa- 
cilities at the two latter points, effective Sept. 1 1915. The Texas South- 
eastern RR. Co. also s been granted the right te use the rails between 
Lufkin and White City, ‘Texas, for the operation of logging trains, effective 


in the early fall. 

Terminals—The new freight terminals at Fort Worth, Texa’ . were 
opened for operation on 4 11915. The new union Station 
and wy of the bY pear | erminal Co. at Dallas, Texas, are well under 


way, and it is ex be ready for operation early in 1916. 
CHARAC TER OF ipo has RAIL IN MAIN TRACK JUNE 30. 


Miles. 85-lb.  75-lb. 70-lb. 60-lb. 56-lb Total. 
ee 8.95 1,045.07 30.67 44.76 382.91 1,512.36 
ISR i ceccantincmstinees 8.95 1,051.01 30.67 = i! are. 46 1,512. at 
BOAB oc cncsiecupenasco 8.95 -83 30.67 15 1.84 1,368.44 
SUB ks cccnsenebankoman 3. 95 1,036.49 30.67 8: 15 387. 14 1,369.40 


BALLAST AND BRIDGES IN MAIN TRACK JUNE 30. 


PA COment- Burnt Clay.Soil,Tres.,&c. 
1915__-.-. *189.82 8.05 144.62 442.27 *1, as 
Sets anens 204.42 678. ri 7809 95. rf | 473.65 
ee scrines sees 188.98 719.44 68.82 57.1 334. 
1912... 190.69 721.65 69.20 34. 34 53.52 13 


* Includes 14.98 in second main track. 
OPERATIONS, EARNINGS, EXPENSES, CHARGES, &c. 





1914-15. 1913-14. 1913-33. 1911-12. 

Average miles operated_ 1,754 1,735 1,609 1,548 
Passengers carried__--_- 2,505,801 080,323 2,586,534 2, 
Pass. carried 1 mile_... 88,410,690 113° oe" 192 100,170,761 87 350 396 
Rate ass. Der mile_ .29 cts 2. 6lcts. 2. Cte. 
Tons tmoveda-... 3,181 Sei 3,495,537 3,657,964 3,408, 

do 1mile._.747 (v4 ast 830,028,078 871,985,756 835,722,979 
Rate per ton per mile a. i.12 cts. 1.13 cts. 1.07 cts. 
Earn. per poss. te tr. mile_ pes 10316 31.3938 1.4588 1. 
Earn. per frt. tr. mile___ -3308 .4233 1 
Gross earnings per mile. $7 373 $8,262 $7, 

a Not including company’s al 
INCOME ACCOUNT (ENTIRE SYSTEM). 
Basis ———— 


———-New Basis. Old 
1914-15. 1913-14. 1913-14. 191934. 


P Operating Revenue— 

















$2,659,656 $2,661,551 $2,618,176 
9.295.143 9,295,143 9,864,489 
502 ,203 502 ,203 500,918 
158-685} 285,658 313 
179,237 
ae ae. revenues_$10,627 ,861 $12,791,904 $12,744,555 $13,296,950 
Maint. of way & struc... $1,585,884 $1,937,045 $1 .920,035 $1,899,484 
Maint. of equipment... 2 ‘076.048 2.662.760 2.635.700 2.219.390 
Traffic expenses __-_-_-.-_- "450,245 505,820 508 ,894 
Transportation expenses 3,808.827 4.152.954 4,116,729 4,039,413 
General expenses_..... 521,878 oe 30} 451 548,616 
— operations_____ 47,770 60,130 
Transporta. for aves. Cr.129 ‘498 wind... weeeeoe  —_ ane 
Total oper. expenses_ 361,154 $9,833,800 $9,767,717 $9,215,797 
Ner ting revenue. .266,707 $2,958,104 B 4 081, 1158 
Outside oper.—net def, ss eee etn eee 18,734 
Total net revenue___. $2,266,707 $2,958,104 $2,958,104 $4,068,514 
Taxes accrued____._._. 581,778 601,886 601 ,886 468, 
Uncollectibles_....... es > |. i geties  tebtesa ~~. eauae 
Total oper. income___ $1,682,741 $2,356,218 $2,356,218 $3,599,816 
Hire of equip.—balance 588,197 530,435 586 ,442 628,0 
Joint facilities. _....___- 239 466 221,169 221,169 213,391 
Interest on invest., &c__ 398,760 316,614 191.057 202 .87 
F Nem cg income_... $2,909,164 $3,424,435 $3,354,886 $4,644,141 
Deduct— 
Fixed bond interest._... $2,098,190 $2,098,190 $2,098,190 $2,070,327 
Int. on 2d mtge. income 
bonds held by public_ 121,700 121,700 121,700 121,700 
Other interest and misc_ 184,812 90 954 90,954 37,549 
Rents—leased roads____ 276,263 259,279 259.279 105,208 
Rents—joint facils. ,&c_ 509,192 518,541 448 ,992 423,166 





Total deductions._... $3,190,157 $3,088 ‘eet aaa 019,115 $2.757, 280 
Boteace. surp. for - .def.$280 ,993sur .$335,771 r .$335, 771sr.$1,886,19 
eferred dividen (24%)497 341 (2 14497 .341(5%)994, 682 
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GONDENSED BALANCE SHEET (ENTIRE SYSTEM) JUNE 30. 











1915. 1914. 1915. 1914. 
Assets— 3 $ Liabilities— $ $ 

Read & equipm’t_94,250,627 91,467,800! Common stock___16,356,100 16,356,100 

Imvest. in affil.cos. 4,501,281 4,459,068) Pref. stock.____- 19,893,650 19,893,650 
Misc. investments 18,826 19,987 | Bonds (see ‘Ry. & 

Ciba dceduct cnn 676,493 571,049 Indus.”’ Sec.)_.56,189,250 56,539,250 

8 deposits... 382,823 2,472,871) Loans & bills pay. 1,621,920 144 

aterial & supp_. 1,522,262 1,545,994)| Acc’ts & wages... 977,337 1,259,224 

Traffic, &c., bails. 121,020 96,568! Traffic, &c., bals. 126,586 126,121 

Agents & cond'rs- 72,938 82,149 Int., div., &c.,due 382,823 385,971 

Loans & bills rec_- 2,287 3,386 | Miscell. accounts. 373,916 327,251 

Misc. accounts... 640,093 720,037 | Int.,div.,@c.,accr. 279,271 275,674 

Accr.int.,divs.,é&e. 56,668 56,106 | Taxes accrued_._._. 252,279 266,281 

Imsgur. funds, &c_-_ 48,720 41,946 | Accrued deprec’n_ 3,072,783 2,568,737 

Unadjust. acc’ts.. 971,439 628,521 | Unadj., &c.,ace’ts 166,927 164,058 
Add’ns to prop’ty 

throughincome. 163,111 163,111 

| Profit and loss. -.x3,409,524 3,839,909 

Total ........ 103,265,478 102165,482 | TE na danone 103,265,478 102165,482 





x After deducting $109,219 reparation claims and expenses (Ark. rate 
case) and sundries aggregating (net) $40,173.—V. 101, p. 523. 


Boston & Maine RR. 
(82d Annual Report—Y ear ended June 30 1915.) 


Pres. James H. Hustis Sept. wrote in substance: 


Results.—The gross operating revenues are $1,487,237, or 3.09%, less 
than last year, owing to the unsettled condition of business and the dis- 
turbance in peorts and exports caused largely by the European war. 
The loss would have been greater were it not for increases in freight and 
pemenger rates which became effective just prior to or during the year. 

t is difficult to estimate these rate increases in the aggregate. Their full 
effect will not be apparent until normal business conditions are restored 
(V. 100, p. 811; V. 99, p. 1672). 

The use of the automobile by tourists, particularly to the mountain and 
lake resorts, the recent introduction of jitney service and the increasing use 
of the automobile truck are likewise affecting railroad earnings. 

The revenue from express shows an increase of $68,040, or 5.58%, due 
to the new contract with the American Express Co. On the former basis 
there would have a decrease of $150, i 

There was a decrease of $2,946,447 (7.58%) in qpereting expenses, with- 
out neglecting the maintenance of the property. Maintenance of way and 
structures increased $494,168 (7.37%), due largely to the program of tie 
renewals and other track work, practically completed before July 1, while 
maintenance of equipment decreased $1,139,726, due largely to unusual 
expenditures in 1914 on steel under-frames. The saving in operating ex- 
penses appears chiefly, however, in the transportation group, with its de- 
crease of $2,240,028, or 9.99%. due partly to the smaller volume of traffic, 
but more particularly to increased efficiency in operation. Locomotive 
fuel alone shows a decrease of $691,738. The freight-train-load in tons of 
revenue freight averaged 333.47, incr. of 19.06 over 1914 and 41.91 over 1913. 

The savings in operating expenses brought about an increase of $1,459,211 
in net operating revenue, the operating ratio decreasing from 80.68% in 
1914 to 76.94% im 1915. 

The e of $702,122 in other income is due prtnctoery to the sale 
of Maine Central RR. stock, now paying dividends of 6% per annum. 
A large ag, Sone of the purchase price was paid by 5% notes of the Maine 
Railways Companies, a part of which were delivered during the year to 
of meotering Boston & Maine notes in reduction of amounts due 
. The loss in income from this source, however, is offset to a con- 
siderable extent in the decrease in interest on unfunded debt. 

The decrease of $878,341 (7.84%) in ‘‘deductions’’ is made up principally 
of hire of freight cars, $387,448; interest on unfunded debt, $291,384; 
and discount on notes, $274,108. The amount last named was charged out 
in 1914 on the one-year notes and has no corresponding item this year. 

The net orate income for the year fell short of meeting deductions by 
$334,462. This deficit, however, is $1,710,280 less than the deficit of 1914. 

Federal Valuation—The valuation of the system PY the I. 8S. C. Com- 
mission cost us this year $135,538, which is included in operating expenses; 
total a vr June 30 1915, $183,431. The work will probably be completed 


duri 916. 

“Additions. &c.—Additions and betterments aggregated gross $1,316,042, 
chiefly: Bridges. trestles and culverts, $237,015; crossings and 
signs, $320,809, and equipment, $239,681. Credit items: Equipment re- 
tired, $475,549; land sold and property retired, $419,548. Net additions, 
$420,945, which was charged as follows: To capital account, $62,308; to 
leased roads, $237 .536; additional rental of leased roads, $121,101. 

On account of the financial condition of the company, no new equipment 
was purchased for replacements. Of the 44 locomotives, 4 pass. cars, 399 
freight and 57 work cars withdrawn from service, a considerable number 
were of obsolete types that could not be profitably operated. 

Elimination of hway Gradé Crossings.—On this work $252,423 has been 
ex ded d the year. Total net expenditure on the Boston & Maine 
Ri. and leased lines to June 30 1915, $7,119,190. 

American Express Contract.—The contract dated May 1 1907 was super- 
seded by one signed Jan. 11 1915 and effective June 20 1914. It will run 
to Dec. 31 1915 and thereafter until 90 days’ notice. Instead of the 35% 
of gross express revenue received under the former contract, we now get 
42%, which resulted in additional revenue of over $200,000 (V.100,p. 138). 

otes.—The $24,310,000 notes outstanding June 30 1914 were due as 
follows, viz.: Feb. 3 1914, $1,110,000; June 2 1914, $1,536,000; Mar. 2 1915, 
$21,664,000. At the maturity of the notes due Mar. 2 1915, the holders 
were requested to make a further extension to Sept. 2 1915 (V. 100, p. 641). 
adjustments to June 30 1915 were as follows: (a) Settled by delivery of 
Maine Railways Companies’ notes, $5,487,400, and by payments to holders 
after Court proceedings, $1,486,000; (b) extended to Sept. 2 1915, $17,083.- 
600; (c) suits pending, $220,000; (d) no action taken, $33,000. Total still 
outstanding June 30 1915, $17,336,600. 

Ie was hoped that before the maturity of the extended notes on 
Sept. 2 1915 some plan of reorganization would be agreed to, but the neces- 
sary enabling legislation was not secured, and your board had therefore to 
decide between a still further extension or a default and a receivership. 
Hoping that further conferences with the representatives of the leased lines 
would pave the way to reconsideration by the Legislatures of Vermont and 
New Hampshire, with the possibility of a favorable outcome, the notehold- 
ers were on Aug. 19 requested to agree to a further extension of six months 
to March 2 1916 (V. 101, p. 613). More than 98% expressing their wil- 
lingness to accept the extension, the completion of which, including the de- 
livery of the Maine Railways Companies notes, will reduce the floating’ 
debt to about $13,500,000. The privilege was given also for subscription 
to any of these notes remaining in our treasury after the allotments had been 
provided for, to be applied in reduction of Boston & Maine notes (V. 101, 
p. 447, 613, 693, 772, 845) 

Reorganization.—A study cf the finances of the company and the outlook 
for the future convinced the board that the trouble is a fundamental one 
which can best be corrected by a financial reorganization involving a revi- 
sion of the rentals of leasedlines. To that end the trustees appointed by the 
U.8. Court to dispose of the N. Y. N. H. & Harttord RR. Co.'s majority in- 
terest in this company a*tempted, with the acquiescence of the board, to 
secure legislation in Maine, N. H., Mass. and Vermont (the general laws 
of New York being sufficient for the purpose) which would permit such re- 
organization. The legislation sought was permissive only in character, 
but it failed of passage in two of the States (V. 100, p. 1917). However, 
as a result of conferences between committees of the principal leased lines 
(V. 100, p. 2008), as well as in conjunction with a committes of your board, 
formed in the interest of aiding in securing the necessary legislation, it is 
believed that distinct progress has been made and that all interests as never 
before realize the acuteness of the existing situation and would deplore a 
disintegration of thesystem. With that knowledge and with a proper recog- 
nition of each other's claims, it would seem that a way should be found to 
keep the property intact (V. 100, p. 641, 307; V. 99, p. 1299, 1213). 


Outlook.— With a full realization of the particular difficulties confronting 
| Ad roperties at this time, and with a knowledge of the uncertainties of 
the c 


ging phases of Governmental regulationgand control affecting all 
railroads, your board, without being optimistic oaite the immediate future, 
believes in the generally fundamental soundness of the properties comprising 
the system, and has confidence in the future of these properties, provided 
that theJsystem may be,keptjintact under/afformfof reorganization. which 
wifl restore}its credit. " ; 









OPERATIONS AND FISCAL RESULTS. 


1914-15. 1913-14. 1912-13. 1911-12. 
2,252 2,252 2,252 2,244 
x Operations— 


Passengers carried__-_-- 43,472,158 47,032,535 49,918,103 49,284,076 
Pass. carried one mile__849,948,853 896,081,331 904,059,166 880,741,536 
Rate os pass. per mile. 1.795 cts. 1.769 cts. 1.775 cts. 1.782 cts. 
Freight (tons) carried__ 22,678,480 24,752,884 25,473,568 23,694,987 
Fr’t (tons) carr. 1 mile_2416458,253 2635138,719 2721196,610 2460990,977 
Rate per ton per mile__. 1.119 cts. 1.057 cts. 1.054 cts. .089 cts. 
Gross earnings per mile_ $20,609 $21,262 $21,545 $20,493 


* Excludes street railways (50.21 miles in 1914-15, 1913-14 and 1912-13.) 
x Excludes electric railways and water lines. 


INCOME ACCOUNT. 


*Miles operated June 30 














ew is Basie——— 
Earnings— 1914-15. 1913-14. 1913-14. 1912-13. 
Passenger cous ss... $15,502,197 $16,111,548 $15,851,615 $16,049,174 
i). oe Eee eee 27,042,879 27,912,397 27,866,098 28,692,689 
Mail, express, &c____-- 2,948,664 2,851,367 2,897,382 2,959,508 
Miscellaneous __._____- 17,125 43 7a3\ 798,811 $12,137 
Incidental ...2........ 1,162,184 1,265,241 
_ ase aSh5e0cenee $46,673,049 $48,160,286 $47,413,905 $48,513,507 
'xpenses— 
Maint. of way & struc__ $7,195,081 $6,700,913 $6,545,830 $5,424,104 
Maint. of equipment___ 6,695,420 7,835,146 7,733,871 7,769,904 
Traffic expenses__-_____ 443 ,690 466,600 465,058 454,537 
Transportation expenses 20,193,692 22,434,904 22,189,351 23,092,966 
General expenses __-____ 1,181,720 1 160.778 1,362,568 1,359,914 
Miscellaneous operations 200,169 248,878 
Ws as ccc kesieata $35,909,772 $38,856,219 $38,296,678 $38,101,425 
‘P. c. of op. exp. to earns (76.94) 0.68) ) (78.54) 


s (80.77 
Net operating revenue__$10,763,277 $9,304,067 $9,117,227 
Outside operations—net -._..... -------- 186,240 


$10,412,082 
187.914 











$10,763,277 $9,304,067 $9,303,467 $10,599,996 
Taxes accrued_....._.- 1,978,223 2,059,017 2,059,017 2,025,629 
Uncollectibles _.......- Be.  GEALEes. 8 cuiextans.  ~weogbnanl 
Operating income__-- $8,779,110 $7,245,050 $7,244,450 $8,574,367 
Dividend income_.-_---- 174,767 ate 1,516,010 1,356,229 
Int., rents, &c., received 1,029,707 1,010,962 
he NIM $9,983,584 $9,151,645 $8,760,460 $9,930,596 
educt— 
Rentals of leased roads. $5,589,405 $5,487,629 $5,487,629 $5,312,700 
Hire of equipment--_-_-_-_ 1,196,325 1,583,774 1,535,404 1,748,315 
Other rents.........-- 476,970 04,147 161,330 169,038 
Interest accrued -_-_.. 3,026,561 3,317,945 3,317,945 2,547,311 
Discount on notes.....  ....-..-. 274,108 274,108 74,750 
Sinking fund payment__ 28,785 28,785 28,785 28,785 
DOG, SM. CEL) 42dcGese didenacs  ccudewe 188,988 
Se, Cnc n ac. 2ataditnn | dilenlies naacdent (3)1,185,150 





Total deductions-__ $10,318,046 $11,196,387 $10,805,202 $11,255,037 
Balance, deficit ......- $334,462 $2,044,742 $2,044,742 $1,324,441 


COMBINED INCOME ACCOUNT. 


Includes the Boston & Maine RR., Vermont Valley RR., Sullivan County 
RR., York Harbor & Beach RR., Mt. Washington Ry., St. Johnsbury & 
Lake Champlain RR., Montpelier & Wells River RR., Barre & Ohelsea 
RR. and Conway Electric St. Ry., with inter-co. transactions eliminated. 








is——— 


is Old 
1913-14. 13-14. 

















Revenues— 914-15 19 1912-13. _ 
PE oan cuawednsccnr $28,180,551 $29,205,352 $29,156,812 $29,997,615 
PE otk ceneenssa 15,740,676 16,358,909 16,358,909 16,558,116 
Mail and express _____-_ 835,708 1,768 ,602 1,768,602 1,793,479 
Other transportation... 1,496,125 1,477,197 } 2,064,585 2,109,349 
po eee ae 1,177,429 1,283,233 

Far oper. revenue__ $48,430,486 $50,093,293 $49,348,907 $50,458,560 

‘x penses— mS 
Maintenance of way, &c. $7,588,044 $7,139,603 $6,983,094 $5,732,071 
Maintenance of equip... 6,904,982 8,043,844 7,940,784 7,981,249 
Traffic expenses__-_-_-__-_ 55,43. 477,795 476,253 465,743 
Transportation ________ 20,900,273 23,263,555 23,020,074 23,947,271 
General expenses- --~_- 1,221,825 1,208,521 } 1,404,445 1,402,847 
Miscellaneous -___-_--- 200,170 248,878 

Total oper. expenses. $37,270,726 $40,382,196 $39,824,650 $39,529,181 
Net operacing revenue_-911,159,760 $9,711,097 $9,5.4,257 $10,929,379 
Qutsne Geer, SOUB. Se sens edécc den 186,240 187,913 

Total net revenue----$11,159,760 $9,711,097 $9,710,497 $11,117,292 
Taxes accrued_._.....- 2,085,875 2,170,130 2,170,130 2,100,723 
Uncollectibles _.......-. We” ‘esctdeen  -ealeceaak ° ecamiless 

Operating income____ $9,067,940 $7,540,967 $7,540,367 $9,016,569 
Other income ___.----- 1,204,766 1,862,085 1,447,661 1,288,561 

Grose corp. income. $10,272,706 $9,403,052 $8,988,028 $10,305,130 

eductions— 

Rentals on leased roads. $5,590,405 $5,489,656 $5,489,656 $5,321,500 
Hire of equipment- - - -- 1,236,950 1,644,174 1,642,217 1,869,248 
OG BURNS cos kiwin wos 556,429 584,421 171,354 179,114 
Interest accrued____.-- 3,324,758 3,534,916 3,551,462 2,725,991 
Discount on notes_-_--. 11,819 290,655 274,108 74,750 
Sinking fund payment-- 28,785 28,785 28,785 28,785 





Total deductions___.$10,749,146 $11,572,606 $11,157,582 $10,199,388 


BORG bi aicacncasaddéa df.$476 ,440df$2,169,554df$2,169,554 sur.$105,742 
BALANCE SHEET JUNE 30. 
1915. 1914. | 1915. 1914. 
Assets— $ $ | Ltabilities— S $ 
Road and equip’t.90,716,148 90,653,840 |\Common stock. _.39,505,391 39,505,391 
Improv. on leased | Preferred stock... 3,149,800 3,149,800 
railway property 3,221,703 4,559,684| Prem. on common 
Invest. in affil. cos.— stock sold ____- 6,501,620 6,501,620 
Stocks ........ 7,495,142 7,495,142! Funded debt-_---_- 43,338,090) 43,338,000 
MOOG 3s déacee 545,619 545,619 | Loans & bills pay_17,336,699 24,310,099 
Notes _....-... 2,028,802 725,677 | Traffic, &c., bal_. 1,836,224 1,548,209 
Other investments 3,886,510 9,522,000| Audited accounts 
Mise. phys. prop- 162,726 200,178; and wages._... 2,038,729 3,180,951 
Secur.,&e.,onhand 1,321,512 1,243,707 | Matured int., &c., 
Cagh....i.c..c2. 3,568,900 3,510,000| wWageld........ 299,213 312,268 
Loans & biilsrec’le 282,189 287.929 | Rent. leased roads 1,245,288 1,245,418 
Traffic, &e., bal_- 199,939 144,022/| Rents &int.accr’'d 834,020 814,510 
Avts. & conductors 1,970,938 1,881,453)| Accrued taxes._._. 617,919 599,008 
Mat'ls & supplies. 4,139,143 5,702,135| Miscelianeous - - __ 616,561 577,417 
Miscellaneous.... 1,826,549 1,999,107| aDue to leased rds. 1,852,346 1,852,346 
Def'd debit items. 511,222 516,392 | Unexting. prem.on 
Eliminating grade funded debt__-_- 310,726 334,451 
crossings ...-.-.- 771,123 839,473 | Accr.dep’n(equip.) 5,770,789 4,959,160 
Prepaid int., &c_- 277,471 1,040,352 | Oth. unadj. accts. 257,049 339,236 
Profit and loss__._b3,814,173 3,153.376| Add’ns to property 191,341 191,341 
| Sink. fd. redemp. 
| of impr. bonds. 1,321,513 1,243,707 


Total assets. __127,023,120134,012,922! Total ___-.- 


- - - 127,023,120 134,012,922 


a At expiration of leases. b After adding $200,587 property retired, 
$128,901 depreciation accrued prior to July 1 1907 on equipment and de- 
ducting miscellaneous net items aggregating $5,153. 

Note.—The company guarantees June 30 1915, $1,328,000 St. Johnsbury 
& Lake Champlain RR. Ist M. 5s due March 1 1944; $500,000 Concord & 
Claremont N. H. RR. ist M. 5s due Jan. 1 1944; $100,000 Peterborough 
& Hillsborough RR. lst M. Ng due July 1 1917; $300,000 Portland Union 
Ry. Sta. Co. sinking fund 4% bonds due July 1 1927-29, guaranteed jointly 
with the Maine Central RR., and $2,300,000 Vermont Valley RR. 6% 
notes due June 1 1916, guaranteed by Connecticut River RR. and the Bos- 
ton & Maine RR.—V. 101, p. 845, 772, 693. 
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The Missouri Pacific Railway Co. 
(5th Annual Report—Year ended June 30 1914.) 


Pres. B. F. Bush, St. Louis, Sept. 10, wrote in substance: 
Reeulis.—The decrease in revenue from freight traffic was $1,753,242, or 
3.83%. Herein is recorded the direct effect of the insistence upon reduc- 
tions in tariffs, which, as at; | confirmed by the U. S. Supreme Court, 
me effective during July 1913; for, while the number of tons of revenue 
freight handled this year was only .13% less than the previous year, the 
revenues for transporting the same show a shrinkage of 3.83%. A similar, 
although grosser presentation, is found in the revenue of passengers carried, 
which declined $467,846, or 4.02%, although the number of passengers 
carried increased 13.36%. Combining the returns from both freight ana 
Passenger emaner eee. and striking an average, arrived at by utilizing 
all of the active factors involved, it is estimated that the enforced reductions 
in freight and passenger tariffs, have caused a loss in revenue, based upon 
the volume of this year’s traffic, of not less than $1,800,000, even though 
the facilities and Ck pm necessary for such transportation—and in- 
volving large capital expenditures—have nm substantially increased. 
The combined parcel post, mail and express traffic was greater than last 
year, yet the combined revenues therefrom were less by $141,431. 

Operating expenses decreased $1,576,624, or 3.53%, though the condition 
of roadbed, locomotives and cars, ———: has been substantially im- 
proved. The increases in charges for road work were against ties and 
against bridges, which make for greater stability and permanence. Apply- 
ing the maintenance of equipment charges to the equipment list as it existed 
at the Beginning of the year, the expenditure equaled, per locomotive, 
$3,240; per passenger-train car, $883; per freight-train car, $112. 

There have been some increases in compensation to employees, effecting 
maintenance of equipment, but more particularly in the transportation 
department, which were not in effect throughout.all of the previous year, 
necessitated by Federal or State action, like the sc-called ‘‘full crew law,”’ 
which have burdened transportation expenses without resulting in any 
compensating advantages. 

Funded Debt.—The changes as to funded debt in hands of the public were: 
(a) Missouri Pacific Ry.—Bonds decreased $34,000; equipment trust 
obligations decreased $952,000; total decrease, $986,000. (6) St. Louis Iron 
Mtn. & Sou. Ry. Co.—First & Ref. . 6s, Series ‘‘A,"’ sold, $4,166,000 
(for redemption of equipment obligations, $1,420,000; and additions, bet- 
terments, &c., $2,746,000). Less: $22,000 Gen. Consols redeemed with 
Land Grant Funds and $437,000 equipment trust obligations paid off; net 
increass, $3,707,000. 

Misegouri Pacific Ry. Three-Year 5% Secured Gold Notes of 1911 
(amount now outstanding, $24,942,000) were extended to June 1 1915, 
with interest at the rate of 6% [and su uently to June 1 1916.—Ed.] 
As additional collateral therefor $3,000,000 St. Louis Iron Mtn. & Sou. Ry. 
Co. First & Refunding Mtge. 6% 40-year gold bonds, Series ‘‘A,'’ were 
deposited with the trustee. (V. 100, p. 1258, 1349, 1752, 1918, 2085; 
V. 98, p. 1537, 1767.) 

New Equipment .—The following was acquired and taken into the.accounts 
at a cost of $989,091: 42 locomotives, 2 cars and 2 steam pile drivers. 
There were also ordered but not received prior to June 30 1915, 73 all-steel 
cars for passenger service, 25 cabooses, &c. (V. 99, p. 1452, 1528.) 

Arkansas & Memphis Ry., Bridge & Terminal Co.—Negotiations looking 
to the construction of a new bridge across the Mississippi River at Mem- 
ome have finally led to the formation of the Arkansas Mempnis Ry., 

ridge & Terminal Co., having an authorized capital stock of $100,000, of 
which $10,200 is paid in, and a 5% bond first mtge., issuable not in excess 
of $5,000,000. he stock is equally divided between the St. Louis South- 
western Ry. Ge., the Chicago Rock Island & Pacific Ry. Co., and the 
St. Louis Iron Mtn. & Southern Ry. Co., each cf the companies subscribing 
to an operating ment extending a period of 50 years, and guaranteeing 
the principal and interest of the bonds. Not only will the new bridge 
afford adequate facilities for each company, but will insure their accom- 
modation at a reduced cost. It is estimated that the economy to the 
Missouri Pacific System will be in excess of $100,000 per annum. The 
foundations and some of the piers are partially completed, and it is hoped 
to place the bridge im commission in the course of another ay © 

utlel to New Orteans—Trans- Mississippi Te:minal Co.—The desirability 
of having a direct outlet to the Gulf port of New Orleans, bas led to a 99-year 
contract with the Texas & Pacific Ry. Co. for the use of its tracks between 
Alexandria and New Orleans. Permanent terminal facilities at the latter 
point are assured by the St. Louis Iron Mtn. & Southern Ry. Co. acquiring 
one-half of the s of the Trans-Mississippi Terminal Co., which will, by 
deed or lease, have immediate control of all the terminals in and about 
New Orleans which are especially necessary to the transaction of the 
business of the St. Louis Iron Mountain & Southern Ry. Co. and the 
Texas & Pacific Ry. Co., which companies jointly guarantee the principal 
and interest upon, nos to exceed $7,500,000, of the Ist M. 5% bonds of the 
Trans- Mississ ppl Terminal Co. This transaction will shortly be submitted 
to the stockholders of the Texas & Pacific Ry. Co. and the St. Louis Iron 
Mtn. & Southern Ry. Co. for ratification. 

Companies’ Ineestment in Capital Stock of Wabash RR.—This investment 
was adjusted to market value of June 30 1914, resulting in a charge of 
$2,468,527 to profit and loss during the year covered by this report. 

{As to reorganization plan of July 1 1915, &c., see V. 101, p. 130, 288, 
449, 615, 773, 923; compare V. 100, p. 309, 812, 901, 982.) 


Statement of Mileage of Rail in Track June 30 (Total System). 


100-1. 90-1. 5-lb. 80-Ib. 75-75.5lb. 70-Ib. 60-651b. 52-56 Ib. 
1915 ___.--249.89 467.03 2,400.65 27.72 — 980.33 87.95 868.23 2,253.13 
1914 _____.247.64 338.90 2,404.35 27.72 1,068.85 89.59 892.35 2,266.25 


Mileage of Ballasted and 
Rock 


Unballasted Tracks June 30 (Total System). 
Gravel. i 


. Cinders. Chatts. SloneDust. Tot.Bal. Unball. 
1915_. 2,883.48 262.84 1,294.57 1,676.41 40.39 5,157.69 2,177.24 
1914__ 1,861.78 262.68 1,295.75 1,670.14 40.39 5,130.74 2,204.91 


OPERATIONS AND FISCAL RESULTS OF MISSOURI PACIFIC AND 








ST. LOUIS IRON MOUNTAIN & SOUTHERN. 

Statistics— 1914-15. 1913-14. 1912-13. 1911-12. 
Miles operated, average 7,285 7,285 7,257 7,231 

Operations— 
Passengers carried __--- 12,591,798 14,193,115 12,520,830 11.825,687 
Pass. carried one mile__492,664,116 548,846,160 502,112,957 463,119,912 
Fr't (tons) carried (rev.) 22,873,663 23,280,733 23,310,266 20,139,122 

do carried 1 mile (rev.)5679172,070 5504871 462 5668404 ,076 4794367 ,947 
No. rey. tons per tr. mile 416.95 388.91 373.29 332.90 
Earns, por fr’t tr. mile_. $3.20717 $3.10814 $3.01275 $2.74374 
Earns. per pass. tr. mile $1.05527 $1.10365 $1.10737 $1.06712 
Gross earns. per m. $7,990 $8,235 $8,565 $7,538 
New Basis Old Basis 

Earnings— 1914-15. 1913-14. 1913-14. 1912-13. 
From freight __......-- $43 683,712 $43,995,027 $43,995,027 $45,748,269 
From passengers ___ 9,864,626 1,159,634 11,342,977 11,827,110 
i fj eae 1,610,464 1,507 423 1,507,422* 1,450,608 
From express ____._.-- 1,401,229 1,513,060 1,513,060 1,711,305 
From miscellaneous_... 1,074,978 1,108,369\ 1,435,414 1,418,214 
Incidentals, &c__....-- 574,297 702,219] 

pon earnings - ~~~ - $58,209,306 $59,985,731 $59,793,900 $62,155,506 

‘xpenses— 

Maint. of way, &c__-_-_- $8,141,892 $8,593,601 $8,536,046 $9,263,360 
Maintenance of equip_. 10,769,04 10,301,335 10,252,256 9,860,188 
Transportation - ~~ ~~ -_-- 20,576,420 21,332,567 21,292,357 22,528,447 
TL denwheheen abn cs 1,417,094 1,330,992 1,330,086 1,425,168 
ST stn pian aoe 1,484,807 1,711,628 621, 


1 ‘563.877 
Miscell. operations. - _ _- 192,891 265,195 
Cr .22,481 


Transport'n for invest__ 
Total expenses__-_-_-_- $42,559,670 
Ratio oper. exp. to earns. (73.11) 
Net earnings._......_- $15,649,636 
Outside oper.—net def_ 
Taxes accrued 
Uncollectibles 


$43,387,567 $43,122.373 $44,698,997 

(72.33) (72.12) 71.91) 
$16,598,164 $16,671,527 $17,456,509 
73.364 93,005 


eaameses 73,36 
2,513,432 





2,552,429 
43.567 





Operating income. ___$13,053,640 $14,084,731 $14,084,731 $15,049,155 

Misc. ine., divs., int.,&¢. 1,103,174 — 1,130,721 2.447.779 _ 2,463,599 

I Ne eS Se $14,156,814 $15,215,452 $16,532,510 $17,512,754 
educt— 

Lanaewoscacdasdacce $1,123,664 $1,024,314 $1,047,274 $998,580 
Equipment rents------ 899,300 1,022,160 787,010 77,240 
SO 13,302,177 13,046.498 14,575.746 14,408,125 
Miscellaneous - - .--.-.-- _ 72,219 47,788 47,7 076 

TEE wSdoocecaasess $15,397 360 $15,140,760 $16,457,818 $15,950,021 


Balance, sur. or def_def.$1,240,546 sur.$74,692 sur.$74,692S.$1 562,733 





MISSOURI PACIFIC RY. PROPER—INCOME ACCOUNT. 























———New Basis- Old Basis-————— 
1914-15. 1913-14. 1913-14. 1912-13. 
Miles operated June 30- 3,921 920 3,92 3,920 
Earnings— $ 
Passengers_.......---- 4,714,086 4,848,431 4,918,402 5,239,691 
DE alicbcce duwawwe 21,245,406 19,490,425 19,490,425 20,528,498 
Mail, express, &c__.-.-- 2,092,899 2,077,054\ 2,213,214 2,280,720 
Incidental, &c......-..- 273,285 280,104) 
ae 28,325,676 26,696,014 26,622,041 28,018,909 
Expenses— 
Maint. of way. & struc. 3,791,799 4,127,146 4,100,381 3,814,427 
Maint. of ame -- 5,342,983 4,995,222 4,974,142 4,853,669 
Transportation. _.....- 11,088,205 11,184,789 11,179,599 11,809,090 
Traffic expenses__-_--- 687, 681,713 680,954 743 648 
ORE 5 dvi dadasan 699,951 To :ea7) 841,007 810,551 
Miscell. operaticns__--- 98 6,621 
Transporta. forinvest.. Cr6074 0-0-0 —mscere sense ; 
WUE dacadbecitacos 21,699,164 21,892,703 21,776,083 22,031,385 
Net earnings._......-.- 6,626,512 4, i; 4, 958 5,987,524 
LS kinind Ganssens 1,213,763 1,170,180 1,170,180 1,125,711 
Outeide oper.—net def. ...... «.---. 42, 416 
Uncollectibles ......-- SL.0t  csaess § “eebewe eee i 
Operating income_... 5,390,773 3,633,131 3,633,131 4,822,402 
Divs., int., rents, &c_.. 2,307,272 2,288,687 1,927,758 1,947,653 
Sr Es ks Ae Enns... ettentite 1,733,468 1,773,468 — 1,773,468 
Total net income.... 7,698,045 7,655,286 7,334,357 8,543,524 
Disbursements— " 
Interest on bonds, &c.. 7,997,690 7,762,342 7,739,742 7,741,794 
Rare 727 889 506,785 239,684 238,119 
Hire of equipment---_- 247,017 343,917 90,090 154,395 
Miscellaneous .....--- 43,766 21,689 44,288 39,526 
Total disbursements. 9,016,362 8,634,733 8,313,804 8,173,828 


Bal., sur. or deficit_.._def.1,318,317 def.979,447 def.979,447 sur.369.697 
ST.LOUIS IRON MTN, & SOUTHERN RY.—INCOME ACCOUNT. 





———-New Basis Old Basis-——— 
1914-15. 1913-14. 1913-14. 1912-13. 
3,365 3,338 








Miles oper. end of period 3,365 3,365 
Earnings from— $ 
Passengers. .......-..- 5,150,540 6,311,203 6,424,575 6,587,418 
a ill lS al Rte 22,438,307 24,504,603 24, 603 25,219,772 
Mail, express, &c_____- 1,993,772 yt TS 2,242,682 2,329,408 
Incidental, &c_.....--.- 301,011 422,11 
pol earnings. __..- 29,883,629 33,289,717 33,171,868 34,136,598 
xpenses— 
Maint. way & structures 4,350,093 4,466,455 4,435,665 5,448,933 
Maint. of equipment... 5,426,065 5,306,113 5,278,11 5,006,518 
Transportation _ ~~. ----- 9,488,214 10,147,778 112,758 16,719,358 
SUM: écbacedensonde 729,288 649,279 13 681,520 
TT éecnicttedeases 784,857 776,665 \ 620 11,283 
Miscell. operations__-_-_- d 148,574) 
Transporta. forinvest.. Cr.15,507  —_------ 2 pene «= a sesess 
Total expenses_-_-___ 20.860,506 21,494,864 21,346,291 7,612 
Net earnings. ......... 9,023,123 11,794,853 11,825,569 11,468,986 
Outside oper.—net def, j-_..... —=§ ...... 30,716 53,59! 
al i ice he 1,338,666 1,343,253 1,343,253 1,188,638 
Uncollectibles ......-- 2 re Saeed oS bats 
Operating income.... 7,662,866 10,451,600 10,451,608 16,226,753 
Divs., int., rents, &c_.- 902 ,562 865,288 520,538 615,946 











Total net income.... 8,565,428 11,316,288 10,972,138 10,742,699 

Disbursements— 
Interest on bonds, &c.. 6,819,367 6,813,405 6,740,646 6,537,509 
ON er er ear eee 1,189,593 1,138,634 829,916 789,135 
Hire of equipment _---_-_ 450,243 510,626 496,920 322,845 
Sundry items___...... 28,458 24,434 74,873 124,524 
Dividends (4%)----.--- ___wwne--. 1,775,649 1,775,649 1,775,649 

Total disbursements. 8,487,657 10,262,748 9,917,998 9,549,662 
Balance, surplus_--.._- Vevurea 1,054,140 1,054,140 1,193 037 

MISSOURI PACIFIC RY. BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Asscis— $ $s Liabilities— 


Road and equip_ 156,499,318 155,014,2 70 | Capital stock '___. 82,841,085 82,841,085 
Invest. in affil. cos | Fund. debt outst’g 











(pledged)— | (see ‘Railway & 
NE cg onaccod 39,448,529) | Indus. Sec.”’)_161,187,500 161,910,500 
EE Sa we dae 24,178,061 64,461,404 | Traffic, &c., bals. 795,608 683,520 
PEG wascsine 223,281) Loans & bills pay. 650,099 825,000 
Stks., bds., &c. Accts. & wages... 5,484,982 4,308,439 
(unpledged)_. 7,210,455 6,593,682) Miscell. accounts. 362,410 263,046 
Other investments 19,487,798 19,803,576| Matured interest 
Misc. phys. prop- 1,110,899 1,762,055; unpaid ___.__-- 329,263 166,361 
Dep. in lieu of Deferred cr. items 36,209 51,463 
prop. sold_._... 11,431 7,109! Unmatured inter- 
| TS .-. 873,087 514,503 ky ee 2,093,912 2,092,308 
Special deposits.. 459,988 845,372 | Oper., &c., reserve 199,011 69,293 
Agts.& conductors 998,535 1,028,455| Accrued deprec’n- 541,400 43,026 
Traffic, &c., bals. 240,689 225,540 | Otherunadj.accts. 160,137 41,758 
Mise. accounts... 3,259,820 2,984,837 | Profit and loss____x2,068,172 3,580,246 
St.L.1.M.&S.Ry. 206,764 437.761 | 
Material & supp__ 2,662,492 2,887,428 | 
Other deferred and 
unadjust. accts. 378,541 401,053 | 
me | sgh 
TOR. attends 256,749,688 256,967,046: Total__....-- 256,749,688 256,967 ,046 


x After deducting miscellaneous items (net) aggregating $233,656. 

Note.—Following securities owned are not included in the 1915 balance 
sheet: At par value—(1) “Other invest, (unpledged)’’: (a) Capital stock 
of the Texas & Pacific Ry., $6,525,000; Denver & Rio Grande RR., pref., 
$5,000, and common, $2,295,000; Wabash RR., pref.. $7,000,000, and 
(b) miscellaneous, $357,283. (2) ‘‘Securities unpledged’’: (a) Missouri 
Pacific Ry. stock, $410,000; non-convert. Ist & Ref. M. bonds, series B, 

1,988,000, and miscellaneous bonds, $12,500. (3) ‘Securities pet ed’’ 
(branch line securities): (a) To secure trust 5% bonds, $17,215,000; (0) to 
secure Ist collat. M., $11,545,000; (c) under Ist & Ref. M. bonds Kans. & 
Colorado Pacific Ry., $16,715,000; Kan. City North Western RR., series A, 
$2,000, and series B, $2,983,000; (d) under trust indenture of June 1 1911, 
co.’s Ist & Ref. M. bonds, series B, $1,972,000, and (e) to secure demand 
notes co.’s Ist & Ref. M., series B, $416,000. 


ST. LOUIS IRON MTN. & SOUTHERN BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 
Assets— $ $ Liahilities— $ BY 
Road and equip. 162,510,026 161,477,995 | Capital stock ___.44,394,739 44,396,574 
Imp. on leased ry. 156,164 141,006 | Fund. deb. outst’g 
Invest. in affil. cos.— (see “Railway & 
Pledged -_...... 4,113,765 4,113,765 Indus. Sec.’’)_143,501,120143,152,120 
Unpledged__ __-_- 1,744,123 1,659,122) Loans & bills pay. 1,009,000 —._--- 
Other inv. (pledg.)17,708,895 17,814,877| Traffic balances__ 28,937 71,435 
do (unpledged) 1,398,498 576,135) Accts. & wages... $49,882 801,855 
Misc. phys. prop. 2,039,194 1,981,796! Miscell. accounts_ 109,498 85,770 
Sinking fund, &c_ 114,945 92,643 | Missouri Pac. Ry. 206,764 437,761 
et ee 743,098 659,196! Matured interest. 1,561,321 1,541,644 
Agts.&conductors 647,462 897,973| Unmat. int., &e_. 875,442 867,354 
Material & supp... 1,355,228 1,696,302) Insur.,&c.,reserves 30,568 4.524 
Miscellaneous_... 354,968 417,576| Accrued deprec’n. 458,600 27,297 
Other deferred and Other deferred and 
unadjust. accts. 154,977 167,825 unadj. accounts 336,597 70,851 
| Profit and loss_a def .303,033 239,024 
| 
Wt séacncee 193 ,041 ,344191,696,212; Total _.....-- 193 041,344 191 696,212 


a After delayed income debits, $536,137, and miscellaneous items (net) 
aggregating $83 ,690. 

ote.—The company has also a contingent liability as endorser of $1,- 
741,000 discounted notes of the Texas & Pacific Ry., which were accepted 
in perment of interest. 

he following securities owned are not included in the 1915 balance sheet. 
At par value—(1) “Other investments (pledged)’’: (a) Wabash RR. pref, 
stock, $2,826,000, common stock, $2,826,200, and Ist Ref. and extensiens$ 
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#2. 915 200; (b) 2a M. income of the Texas & Jreitic Ry., $23,703, and (c) COMPANY’S BALANCE SHEET JUNE 30. 
. bonds aring Cross Bridge C °.. $200 ,0U0. of ) “Ot er investments 1915. 1914. 1915. 1914 
unple ": (a) State of Arkansas bonds, $584,000; (b) Texas & Pacific Assets— $ $ Liabilities— $ $ 
re @ notes due June 1 1915, $842. 000, and (c) miscellaneous, $192, 635. | Road & equipm’t_57,676,635 56,482,906 | Common stock_--20,000,000 20,000,000 
3) ‘‘Securities unpledged’”’: (a) ist & Ret, M s, 40-year, series A » $568,- | Securities issued or First pref. stock.. 4,986,900 4,986,9 
; and (b) miscellaneous, $6,387. (4) “Securities pledged”: (a) Ist & assum .—pledg’d12,000,000 12,000,000 | Second pref. stock 11,993,5.0 11,993,500 
. 68, 40-year, series A, $1,290,000, and (b) miscellaneous, $206,000. | secs. of controlled Mortgage bonds. .28,298,000 35,000,000 
—V. 101, p. 1089, 923, 773. cos.—unpledged 833,915  833,915| Loans & bills pay. 798.177 855,000 
Other investments 2,665,042 2,665,042) Audited vouchers. os. 177 281,481 
Wheeli & Lake Erie Rail d Comeenean 1,255 ‘ a a. a pa eee os"aee 
T road. - accounts. 117,693 19,8 atur. int. unpa 8 . 
eorane se a 3 Condemned equip- Matur. notes = aon or 2, ‘eo'107 
; ; mentsuspense.. 668,313 732,210) Unmat. int. accr’ 315 
(Report for Fiscal Year ending June 30 1915.) Ree Watnni nat | |6s70 419 
Receiver W. M. Duncan, Cleveland, Sept. 1, wrote: Profit and loas.... 3,135,471 2,510,830 
cy wl Ney any of $2. 230,354 4°. ed 0) ~ om revenue wae ave TUR iccnaans 77,541,764 75,725,448| Total .....-.-. 77,541,764 75,725,448 
as to 0 to less coal traffic, the long-drawn out strike in . - 
Eastern Ohio and as to $202,806 to —y ore freight, due to depressed RECEIVER'S BALANCE SHEET JUNE 30. 
conditions in the iron and steel markets. Revenue from general freight 1915. 1914. 1915. 1914. 
increased notwithstanding the general business depression. Assets— $ Liabilities— $ $ 
Receiver’s Certificates.—There were issued $236, receiver's certificates | Road & equip’t_..*8,802,898 9,841,053) Equip.s.f.bonds. ------. 1,387,500 
to provide for interest on Ist Consols, due March 1 1915, income from | Adv. to controlled Receiver’s certif_. 5,677,850 5,441,850 
operation being insufficient. cos.for construc. 1,628,483 1,614,700) Rec’rs equip. cert. 1,615,000 1,817,000 
Default on Equipment Bonds.—Attention is called to the comment con- | Equip.s. f. bonds. i. <sve Real est. mtges_. 5,019 7,223 
mes in the report of the General Manager with reference to conditions | Cash.......--.-- 706,315 939,465 | Traffic, &c., bals. 182,889 156,990 
of existing car equipment. This situation has also been fully covered by | Agts. & conductors 65,551 81,108 | Accts. & wages--. ,522 634,646 
cmepipation heresature filed with the Court for authority to purchase new | Materials & supp. 471,547 643,400| Miscell. accounts. 131,561 149,112 
car equipment. It seemed necessary for the receiver [on July 1 1915] to | Miscell. accounts. 487,635 713,417| W.&L.E.RR.acct. 443,441 379,419 
discontinue p: es aay account of principal and interest upon the company’s | Unadj., &c., accts. 42,006 47,182| Int. &taxesacer.. 448,580 473,395 
aeons & 8 g fund bonds, secured by equipment agreement to the Profit and loss... 2,113,298 1,389, ‘506 | Accrued nes. n. 926,259 785,737 
ercantile Trust Co., trustee (Bankers’ Trust Co., successor), dated Unadj., &c., accts 112,324 150,134 
Jan. 1 1902, covering 3,100 freight cars, 10 cabooses, 25 ae er train Surplus .......-.- ” 4,272,893 3,886,825 
cars and 34 locomotives. oe question as to the terms u ich the 
receiver might retain this equipment has been taken u th. the trustee DOR ccnunavais 14,362,338 15,269,831} Total ........-. 14,362,338 15,269,831 
and will be made the subject of a special report when definite conclusion 
is reached (V. 101, p. 49; V. 74, p. 578.) * Road and equipment consists of (1) road, $4,006,655, of which $2,113,- 
704 was derived from receiver's certifs. and’ $1,892,951 from income; 
Data from Gen. Mer. H. W. McMaster, Cleveland, Sept. 1 1915. (2) equipment, $4,796,243, of which $2,830,857 was provided by receiver's 
Tra x: —Compared with 1934 general freight revenue increased $49,218, | certificates, $446,009 from income, and obligations are outstanding for the 


or 1. The decrease t revenue of $202,806, or 30.5%, was 
due to & e general falling off in in the steel plants’ entsfor ore. The 
suspension of operations in the No. 8 coal fields m July 1 1914 until 
May 11 1915 was the reason for the decrease in freight earnings of 
over $2,000,000, or 74.56%. Competitive conditions and general depres- 
sion of the coal’ market was responsible for the small volume of tonnage 
moved after the mines resumed operations until the close of the year. 

Operating Expenses.—The greatly made it essential 
to cuiance 't the strictest economy cor fe all branches of o 
increase in traffic expenses is due to the printing o! tariffs 
a large measure to the general revision of rates, following the 5% increase. 
With a decrease of 25.68% in available equipment and a decrease in freight 
car mileage of 35.31%, there was a decrease in the expenditure for hire of 
equipment of $116,320, or 38.26%. Maintenance charges were rs 
reduced to a minimum, bridge and track renewals being confined to su 
expenditures as were absolutely necessary to maintain safety. In order 
to reach normal maintenance conditions, the aoe for maintenance 
of way and structures should be increased about 25% per annum during 
the next two or three years. During the year 13,733 lineal feet, or about 
2.6 miles, of rail were laid. 

Equipment -—During the year 117 cars were destroyed, 2,279 were retired 
from service, 300 leased stock cars returned to the owners and 10 new 
cabooses constructed. 


Comparison June 30— 1914. 1915. Decrease. Per Ct. 
CE Loken eww cdeod dace ,328 9,211 117 1.2 
Cars actually in service___....._.--- 9,328 6,932 2,396 25.68 


Of the 6,932 serviceable cars, there are 4,595 wooden gondolas and box 
cars that are approximately 14 years of age, all of which will be retired 
within the next three i It is estimated that there will be at least 
2,000 of these cars condemned during the coming year, so that unless addi- 
tional purchases are made in the meantime the cars in actual service on 
June 30 1916 will number only about 5,782, including 850 new cars under 
contract. In 1909 the number of cars owned and actually in service was 
10,851; on June 30 1915, 6,932, a decrease of 36.12%. At the close of 
1915, 4,932 of the cars in service were suitable for eee freight tonnage 
and 5, 972 were suitable for ccal and ore, decreases of 52.35% and 35.62%. 

he increase in general freight earnings in 1915 over 1909 was approxi- 
mately 46.13%. (Compare V. 101, p. 450.) 


OPERATIONS AND FISCAL RESULTS. 
1914-15. 1913-14. 1912-13. 1911-12. 
Average revenue mileage 512 91 459 457 
Operations— 
Total tonnage (revenue) 


10,641,187 
Tot. to 


8,290,069 12, ors. 785 11,667,451 
,166 1255097 ,127 ters coe 


e 1 m. (rev.)651,739,754 119286 
































Freight ti miles_-_-_-- al,137, '347 al, 560'1 43 1,674, a1 5 1,673,9 
Av. net tons ow! tr. m__ 789 740 
Revenue per ton per mile 0.673c 0.549c¢ os aeee 0.547¢ 
Henenne per train mile- re i $4.17 $3.84 
Passengers (No.)___.-- 1,484,3 1,789,128 1,754 01 1,806,767 
Passengers 1 mile (No.). 35, er, 336 40,257,750 41,859,992 40,004,638 
ier. per pass. per mile_ 57 ¢ 1.54 cts. 49 a 1.51 cts. 
Gross earnings per mile_ rs 0, 590 $15,604 $17,056 $16,395 
Net earnings per mile_-_ $2,711 $4.812 $4,240 379 
a Includes mixed train miles. 
INCOME ACCOUNT. 
New Basis- —Old Basi. 
one. Revenue— 1914-15. 1913-14. 1913-14. 1912-13. 
Sa? (Garey $684,550 $2,690,441 $2,690,441 $3,145,853 
— and ot donaial freight. 3,700,870 3,854,458 3,854,458 3,621,977 
a ars bs det dade bs 553 ,630 621,034 621,034 624,376 
Mince aneous_._...._- 489,019 492,491 471,413 439,742 
Total oper. revenue__ $5,428,069 $7,658,424 $7,637,346 $7,831,948 
Maint of Way ke. --- $604,591 $1,000,063 $907,303 §1.322 
Maint. of equipment.._ 1,043, mae 1,287,186 1,279/201 1621987 
ic expenses ------_- 112/250 10,185 110,180 ,274 
Fe pn expenses 2,088,758 2,663,369 ie > 895 2,602,232 
eneral expenses, &c___ 190,393 235,857 4,873 239 ,667 
Total oper. expenses. $4,039,740 $5,296,660 .274,542 , 
Net operating revenue__ $1,388,329 $3301 ,764 $3: 804 RY tae 
, GE SST 385, 396, ’ 362,426 
Operating income__.__ $1,002,422 1,964,933 p ° 
Outside operations..... = _____- apt oni sy Lode $1 a 
PA Si. dbdnes $1,002,422 $1,964,933 1,964,935 i 
Miscellaneous ....-.--- 20,273 63,369 . 63, .> ether 
Total income_-___.__. $1,022,695 2,028,302 E 5 
whe dictions ‘aa? Seems $ . 02 $2,028,302 $1,614,410 
equipment—bal_ 66: 03,985 303,985 32: 
Interest on bonds.x.... 633.030 633.030 +383 030 #335 00 
Int. on equip. obligations 33,893 72.997 Gs 4 84,791 
Int. on notes payable ___ 44:791 44.571 4,571 70.853 
Int. on receiver's certifs_ 416,189 446,004 446,004 296766 
Disc't on receiv. certifs- a, ee) of 485 
pA 53,065 57,734 57,734 571 
Additions & betterments 94,568 143,059 143,059 768 >, ‘17 71 
Equipment obligations 
paid by receiver-_-_-__ 291,500 426,000 426,000 224.000 
Total deductions... $1,755,903 $2,127,380 $2,127,380 $2,490,575 
Balance, deficit....... $733,208 ~ '$991078 ~ '$90'078 Sere cae 





x Deductions of $633,030 yearly on account of mortgage bond interest 
we 57 12 mos.’ int. on the following issues: Lake Erie Division 5s, $2,000,- 


000, $100,000; Wheeling Division 5s, $894,000, $44,700; extension and im- 
provement 5s, $409,000, $20,450; consolidated 4s, $11 ,697 ,000, $467,880. 





remainder, $1,519,377.—V. 101, p. 450, 49. 


Cripple Creek Central Ry. 
(11th Annual Report Year ended June 30 1915.) 


Pres. Henry M. Blackmer, Aug. 30, wrote in substance: 


Results .—This Me goed shows a substantial increase in net earnings, due 
largely to improv none in the mining industry in the Cripple ole Creek 
District and also to a decrease in operating expenses. Our ore tonnage 
shows a substantial increase ty te our A ad business is greatly improved. 
The outlook for the com 

Merger.—We have disso Boyd ca quidated the Florence & Cripple 
Creek RR. Co.; all the assets of chat company, including —. 
Cripple Creek District terminals and the lease on The Colorado pt ee = 
Cripple Creek District Ry., have been conveyed to the Cripple & 
Colorado Springs RR. Co. (formerly known as the Golden Circle RR. Co.), 
which has assumed the bonds of the first-named company. | all now in the 
treasury - the Cripple Creek Central Ry. We now, therefore, have only 
swe under railroad companies: The Cripple Creek & Colorado Springs 

R. ae idland Terminal Ry. Co 

Re litigation in connection with the abandonment of the Florence & 
Cripple Creek RR. Co. has been satisfactorily of, and the aban- 
doa line (Wilbur to the Cripple Creek District, 0.03 miles, me mal siding 
has been c ed off to profit and loss on the books of that com any ax 
the equipment taken over by the Cripple Creek & Colorado Sp 
Co. at a low valuation. 

Capitalization.—The only changes in capital accounts are the elimina- 
tion of $1,000,000 of the capital stock of the Florence & Cripple Creek RRk 
Co. and the increase of 2,000 in the copies stock of the Crip le Cree*™ 
& Colorado Springs RR. Co. (formerly the Golden Circle RR. Co.) to cove 
the value of the assets taken over from the Florence & Cripr le Creek RR- 
Co. None of the under! aE Comps =. have any outstanding or bonded 
debt eave t the Midian Co., which had outstand on 
nS $346,000 Ist Me bond ay f decrease for the year of $6, 
the year we have sold two nm ay five asson & 

t cars, w-ga' formerly belo 




















Vicreaae & Cripple Creek RR. Go. t for which uipment the AS ae 
had no further use. Our pro is in first-class condition. e 
have spent during the year for fill ae improving tracks 
and ro of which $36,000 was operating expenses 
and $17, to betterments and improvements. 
INCOME OF CRIPPLE CREEK CENTRAL RY. 
1914-15- say a 
sipte from hen FL ya ~~ ee # ——- 
one p e Colo- Bds 
Springs Il RR” $71. 809 (12. om )$1 28, 000 sor “350 ao. £38108. 000 
Golden ircle RR_--_-- dhae  *. peed ia aaiararer ant 
Can. C’y & C. ng fie eee Sa ee 
Midland Terminal.... 1,850 %)30,000 1,825 (1.5%) 15, oe 
Col. Trad. & Transfer. 4,236 Be 000 4°236 (10%320;000 
hn eronbpes set $77,895 $165,000 $83,311 $140,000 000 
Total of all__.....---- $242,895 $223 ,311- 


*Includes in 1914-15 the Florence & Cripple Creek RR. 
INCOME ACCOUNTS—CRIPPLE CREEK CENTRAL RY. 


























Net income (as above). 'go4z.805 $203.11 guaea6 $27aal1 
come (as above) - - P ’ ’ 
Other income----..--- 14,679 11,603 11,058 10:086 
Total income--------. $257,574 $234,914 $296,594 $284,497 
General cnpenaee ren $15, sd #14. 759 12, pond 14,039 
Preferred dividend (4%) 120,000 20.000 
Common Gividend. (4%) 100, 000(4%) 100; '000(4%) 100,000 (1%) 25.000 
SES NEES $235,936 $234,759 $232,980 159,039 
Balance, surplus- ---.-- 638 155 $63,614 125,458 
—*Cr. Crk.&Col.Sp.RR.— —Méidla erminal— 
Railroads— 1914-15. 1913-14. 1914-15. 1913-14. 
Gross income. -------~- $1 235,728 $1,228,512 $122,464 $111,692 
Operating expenses. -- - 691,512 703,305 72,317 70,255 
Net earnings-------- $544,216 $525,207 $50,147 $41,437 
Other income--_---.-.---. 4,2 3, 19,918 17 462 
Total income-------- $548,507 $529,011 70,065 $58.08 
Interest on bonds- ----- $61,559 $60,000 $17,569 17.208 
Other interest-_-------- ,500 1,500 1,800 1, 
Rents of tracks, &c_--- 1,938 1,594 80 10 
Rental leased lines. - - ~~ d ne. -~ ~enesag > ee 
Hire of equipment. --- 46,488 , eS 
i i RE EE 66,824 75,865 5,498 13,765 
Appropriatiqns. &e.... i ee ee o- 7 
Dividends ......... (12.5)125,000(10.5) 105,000 (3%)30° 000 (1.5) 15,000 
Balance for year. ---- sur.$5,805 def.$2,643 sur.$1,799 sur.$3,964 
*Includes in 1914-15 the Florence & Cripple Creek RR. 
COLORADO TRADING & TRANSFER CoO. 
” 1914-15. 1913-14. 1912-13. 1911-12. 
Gross earnings.-_---.-.-- $505 >» 4 A $582,014 $521,432 $538 ,214 
Net, Cripple Creek office 10,713 10,721 13,380 
Net ‘income, Victor office 13 416 11,487 12,477 3,388 
sbhwtiinetihwhe $17,880 $22,200 $23,19 $19,768 
Ditties wwdsasetsoone (5%)10, 000(10% )20, 000(10%)20, bOOCL %)20,000 
Balance for year. -.--- sur.$7,880 sur.$2,200 sur.$3,198 def.$232 
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CRIPPLE CREEK CENTRAL RY. CO, BALANCE SHEET JUNE 30, 


1915. 1914. 1915. 1914, 

Assets— $3 $ Litzbilities— 3 $ 
tocks, bonds, &c. Preferred stock... 3 ,039,099 3,099,000 
(V. 81, p. 1488) __5, ats. 359 5,434,841 | Common stock____.2,59),0)) 2,509,099 
Sat ip ap atti pea 440,362 444,138|To unterlying co3_ 59,925 735 
Deposit with Kessler Dividends unpaid___ 3,99) 3,999 
& Co. (doubtful). -.-... 109,303] Accrued taxe3_._.-_- OE a eX 
; Surplus ..... a ath _©. 2973 433,643 


\: . oe MP eger 5 5,952, 722 5,933,287 
" BALANCE ‘SHEETS JUNE 30. 
(Florence & Cripple Creek RR. now in Cripple Creek & Colo. Springs RR.) 
C.C.&C.S8p. FL&C.Crk. C.C.&C.Sp. Fl.&C.Crk 
1915. 1914. 1915. 1914, 
Liabilities— 


3 
Capital stock._-.---. 757,099 1,000,000 
First mtzge. bonds___1,170,009 1,000,000 


Assels— 3 3 
Road & equipment__1,861,154 2,599,579 
Impts. & betterm’ts 














of leased lines__._. 50,518 52,298; Vouchers & pay-rolis 96,032 74,338 
Duefromindiv.,&e. 24,871 10,833) Traffic balances---- 18,309 18,970 
Due from ag’ts, &c. 19,485 9,803 | Notes payable- ----- 25,009 25,000 
Mat.,&c. (bk. val.). 77,914 107,050) Accrued taxes__-_---- 126,060 96,338 
GE oes ic. 100,442 81,528)| Rental accounts..._. 20,871 26,820 
Traffic balances___- 3,750 856 | Equipment renewal_ 603 14,978 
Notes receivable._.. 26,596 26,596 | Better’ts & impts... -.-._. 637,758 
Crip. Crk. — Ry. 450,476 285 | Miscellaneous ------ 15,748 2,725 
Miscellaneous - -_-_. 540 28,937 | Profit and los3__--- y20,124 20,838 

CUO bose ters 2,249,746 2,917,765| Total ........... 2,249,746 2,917,765 

y After deduct $275,693 adjustment of book value of oo to 


epreciated value, $143,654, estimated loss in connection with abandon- 
ment of 8.98 miles main line track and 1. 055 miles sidings, and $1,927 
miscellaneous items (net) and crediting $418, 000 reduction of outstanding 
capital stock in connection with change of name. 


MIDLAND TERMINAL RY. CO. BALANCE SHEET JUNE 309. 








1915. 1914. 1915. 1914. 
Assets— > x Liabilities— $ $ 

Road & equipment.2,363,608 2,360,926| Capital stock_--_-_-- 1,000,000 1,000,000 
Due from RRs., &c_ 6,393 7,199 | First mtge. bonds... 346,000 2,000 
Due from agents_-_- 1,641 6,174| Notes & accts. pay... 34,731 39,249 
Sinking fund acc’ts_ 1,136 20| Equipment renewals 8,522 8,866 
Coup. int. account- 125 750| Equip.lease warrants 24,009 24,000 
CO Se ae 27,920 18,744| Accrued int. & taxes 34,180 29,042 
Crip. Crk. Cent. Ry 4 450 | Miscellaneous -- --__ 165 785 
Miscellaneous - . - ... 1,600 2,263 | Approp. surplus---- gage ae 
Profit and loss___._. 947,937 942,584 

Sieeebianad 2,402,873 2,396,526; Total _..........2,402,873 2,396,526 





¥. “Voi, p. 1092. 


Chicago Terre Haute & Southeastern Ry. 

(4th Annual Report—Year ended June 30 1915.) 

Pres. M. J. Carpenter, Chicago, Sept. 13, wrote: 
— Rot the. prevailing got tang “Sarkings ngs per 
train mile tons per freight train mile show a further advance. 


RESULTS FOR YEARS END. JUNE 30 (AVER. MILES OPER, 359) 

















Statistics (See note)— 1914-15. 1913-14. 1912-13. 1911-12. 
Passengers carried _-_-_-_- 1, ,399 710,22 663,013 
Pass. carried 1 mile____ 13,.941.799 sf 922, = 10,904,798 10,324; og 
AV. per pass. per mile_-_ 1.360 cts 570 ¢ 1.933 cts. 1.977 
Revenue tons carried _- - 3 758,486 5346, $39 3,245,563 3151.33) 
Tons one mile________-_ 339 ,78Y ,687 33%. 125, br 274, 338° “28 250,168,091 
A 7 per ton per mile 0.570 cts. 576 -609 ct 0.631 cts. 

e. per train mile. $4.21889 "3. $5203 $3. 40517 $3.07196 

rts ioe per tr. mile 739.54 669.01 558.81 486.52 
Earnings— 8 $ , $ 

1S 1,938,417 1,906,655 1.6 71,112 1,579,586 

\ EE 189,622 2,813 avs 16 204,145 

Mail, express, &c__-_-_-- 58,229 60,821 7,624 *43 630 

Qo Sey fy 2,186,268 2,170,289 *1,929,552 *1,827,361 

Expens°s— 

Maint. of way, &c_-__-- 286 ,60° 315,929 332,289 269,944 
Maint. of equipment -- 486,720 613,308 402,569 +255 
Traffic expenses_-_..._- 41,823 43,138 37 ,30! 35.926 
Transportation ___..-_-- 667 ,925 93,976 631,029 590,557 
General expenses-----_-_ 8, 109,577 95,436 89,3 

Miscell. operations - -- -- 10,523 Lo iaaiae Me 1s SE Oe eS 

Total expenses- -- -- - 1,612,431 1,787,306 *1,501,631 *1,295,076 
a i opengl revenue. _ 573,837 382,983 *427 ,921 #532 ,285 

Dina du ciehaude 134,641 138,000 120,000 104,000 
Gacoliectibies sihanhicos me bee So Saas OO eee 

Operating income- - - - 438 ,945 244,983 307,921 428,285 
Hire of equip., &c__---- 265,593 480,380 *490,352 *332 ,964 

Bed = income. .-_ 704,538 725,363 *798 ,273 *761,249 

educt— 
seit pi a tes 30,376 27 424 gan 608 %5, ass 
Fixed iam. &e.,int-... 654, 2,560 504,8 
Sen aes Wee.” Wncect) | oeawae (24) i3t »778(2%) 130, 000 

Total deductions_--- 684,385 674,077 me £946 *640,848 

my [nd Ae ba ties 20,153 51,286 6,327 120/401 


Note.—Passenger earnings a all passenger a are based’ on 
211. 53 miles of road, over which regular passenger service is established. 
Comparison of the items so marked is inaccurate, the figures ——s 
es. somewhat changed in later years, the final results, however, 








CONDENSED GENERAL BALANCE SHEET JUNE 30. 
1915. 1914, 1915. 1914. 
Assets— $ $ Liabilities— $ $ 
Road & equipm’t.24, pony 753 24, i 756 | Capital stock.... 4,300,000 4,300,000 
Miscell. securities_ 37,009 27,058 | Bonded debt (see 

Gach citatn teenie aa $35 b08 i70-a68 “Ry .&Ind.”’Sec.) 18,364,055 18,642,000 
Securs.in treasury -_..... 277,945 | Equip’t bonds.... 730,000 820,000 
Special d its__ Fh heres Traffic, &c., . 2, 2,063 
Bills receivable... -—._._.-. 10,001 | Ace’ts & wages... 224,582 223,639 
Traffic, &c., bals_ 32,374 39,007 | Loans & bills pay- , | ae 
Agents & conduct. 45,650 32,479 | Secured time loans 1,480,000 1,380,000 
Miscell. accounts. J 9,551 | Matured interest. 29,913 30,812 
Materials & supp. 159,010 248,378) Inc. bondinterest. 739,212 422,407 
Inc. bond interest. 739,212 422,407 | Miscell. accounts. 12,718 13,517 
Oth .def .deb .items 99,572 100,882 | Unmatured int... 151,375 193,477 

Unexting. discount Taxes accrued_... 107,218 . 
on Ist ref. bonds 95,392 97,931|Accr’d deprec’n.. 155,976 ~....._. 
Oth. unadj. ace’ts_ 2,119 3,170 
Profit andloss.... 239,250 232,103 
ete ontiine 26,558,920 26,359,448; Total _........26,558,920 26,359,448 





Vv 101, p. 1092. 


Louisiana & Arkansas Ry. 
‘(14th Annual Report—Year ended June 10 1915.) 


Pres. Wm. Buchanan, Texarkana, Tex., Aug. 10, wrote: 


— .—The gross operating revenues amount to $1,679,951, a decrease 
20,257, or 1.19% Revenue from commodities other than forest 

* ucts amounted to $612, 241, which is 36.44% of the total gross revenue, 
and an increase over last year of $106,608, or 21. 08%. Operating expenses 
(66.29%) decreased $22,143, or 1.95%. 
Revenue freight carried shows an increase of 84,319 tons, or 5.69%, and 
the number carried one mile an increase of 27.48%. Revenue freight, 
other than forest products, increased 181,406 tons, or 40.31%. Freight 





revenue per ton shows a decrease of 1.79% and freight revenue per ton mil 

a decrease of 18.90%. The average haul ao ton of revenue freight in- 
crane from 72.97 miles to 88.01 miles, or 20.61%. 

In the passenger department the number of passengers carried one mile 
shows a decreas of 25.18%. Average number of passengers par train de- 
creased 22.29%, and passenger revenue per pass. train mile decreased 21.69% 

Average Cost of Maintenance per Mile of Road, &c. 

UaSuding, ree, for equipment depreciation charg2 d to oper. exp. 




















] 
d Mile. Per ous er Pass.Car. Per Frt. Car. WorkCar 
1914-15  . 4033 $789 $11: $262 
1913-14 _-- 1,183 95'299 885 113 260 
OPERATIONS, EARNINGS, EXPENSES, &c. 
1914-15. 1913- i; y 1912-13.  1911- 12. 
Average miles operated_ 279 75 255 255 
Operations— 
Passengers carried (No.) 311,612 417,870 371,174 330,144 
Pass. car. 1 mile (No.)_. 7,599,171 10,156,006 9,077,628 8,054,441 
Rate per pass. per mile_ 2.70 cts. 2.68 cts. 2.69 cts 2.63 cts. 
Revenue tons car. (No.) 1,567,234 1,482,912 1,542,086 1,253,195 
Rev. tons car. 1m.(No.) ead ws 108,205,012 115,012,193 102,554,999 
Rate per ton per mile__-_ 1.03 ¢ 1.27 cts 1.20 cts. 20 cts. 
= oareings per mile_ 75. O27 $6,188 36. 563 ~— 
arnings— ‘ 
PR nasccpiieicaea= 1,427,149 1,374,925 1,375,538 1,225,616 
i ee eee 205,15 271,961 43,981 211,453 
Mail, exp. & miscell_._. 47 666 53 ,322 53,940 58,042 
Total earnings... .- - 1,679,951 1,700,208 1,673,459 1,495,111 
Expenses— 
Maint. of way & struc_. 301,887 325,039 270,644 244,541 
Maint. of equipment__ 281,988 276.272 254,707 226,253 
Conducting transporta’: n 446 522 442,517 444,873 407 ,774 
Traffic expenses__....-. 34,209 39,312 29,287 28,42 
CL dae aabidbiieas >< 49,556 61,724 6),207 55,377 
Transporta. for invest__ GME es Oi ei cat hk ee ae ae 
Total expenses- ----- al,113,721 1,135,864 1,059,718 962 ,368 
ies sp cnrnings eye ae" .23 564,344 613,741 532,743 
apes =¢ Tet Ae Na , 69,255 50,235 45, 
Uncollectibies Dtihemmeade -.. ket Dele 1. Sees 3 ree 
Operating income---- 483,574 495,089 563,506 487,440 
Other income. ------- . 43 ,726 41,6 3,831 8,4 
Total income__-_._-__. 527,309 536,752 607 ,337 525,901 
Deduct—Bond interest _ *2 ‘3: 097 *247 ,O91 #233035 *244,460 
Other deductions____-_- 1,963 *90,275 *90,003 *6§3 832 
DOGS Go ccd dckiae' ” Cee Race . -“ See (1\%)62,500 
RWG dp ikadoddaunw 334,060 337 ,276 328,038 370,792 
QUNERS ns cecal see 193, A476 279,299 155,109 





* Interest on bonds in sinking fund is included among “other deductions” 
in 1914-15, 1913-14 and 1912-13; in previous years in ‘“‘bond interest 
a Includes charges for eventual replacement of equipment, rails and ties. 


BALANCE SHEET JUNE 30. 








1915. 1914. 1915. 1914. 

Assets— x 3 Liabilities— s > 
Road & equipm’t_12,081,796 10,923,504) Capital stock_._.. 5,090,090 5,090,000 
Advances to pro- Mortgage bonds_. 5,380,009 5,402,000 

prietary,&c.,cos. -._----. 993 ,647 | Traffic, &c., bals- 18,127 17,621 
Mise. phys. prop. 130,294 130,226| Acc’ts & wages... 177,669 146,884 
_ , MASS rte 436,310 427,744) Misc. acc’ts pay -_-. 7,021 7,259 
Special deposits_. 3,648 6,060/ Accrued interest _ - 88,623 88,869 
Traffic, &c., bals. 83,299 62,949 | Taxes accrued _-__- 36,603 34,613 
Materials & supp. 144,328 144,624| Other unadj. accts 45,897 26,710 
Mise. acc’ts rec__ 63,693 68,808/ Accr’d deprec’n.. 804,606 751,211 
Sinking & redemp- Sink.fundreserves 652,973 540,648 

tion funds_---_- 595,473 483,148 | Profit and loss____x1,348,713 1,234,645 
Other unadj. acc’ts 21,396 9,750 

, secure. 13,560,237 13,250,460| Total _._...--- 13,560,237 13,250,460 








x After crediting in 1914-15 miscellaneous items aggregating $12,722 and 
deducting reserve set aside for sinking fund, $82,832, and sundry debits 
$9,062.—-V. 101, p. 1092. d «2 d@adh a A | 


Pittsburgh (Pa.) Steel Co. (and Subsidiary Companies). 
(Report for Fiscal Year ending June 30 1915.) 


Pres. Wallace H. Rowe, Pittsburgh, Sept. 8, wrote in sub.: 


Owing to the unsettled conditions of general business throughout the 
COMERS. and especially in the iron and steel industry, our earnings were 
not placed on a satisfactory basis until the latter months of the fiscal year. 
For the last several morths of the fiscal year orders and inquiries, satis- 
factory in quantity and value, were received, resulting in a corresponding 
betterment in the operating returns. Notwithstanding the depressed times 
of the last two or three years, the volume of our sales has been fully main- 
tained: The gross sales for the late year were $11,649,864, an rrp oN of 
$625,170, while the net profits were $858,160, an increase of $441, 




















Shipments of Company's -1914-1915 ~1913-10i4~ 
oducts— Tons. Amounts. mounts. 
Pig iron, billets and bars... -.- 62,384 $1,482,439 as. 347 $1,257,705 
Hoops, bands and cotton ties_-- 36,468 1,045,573 25, ‘239 797.092 
Wire rods, plain wire, nails, fen- 
I OI a ancts jan in oy dk ceca ti 234,921 8,829,395 219,233 8,728,354 
333,773 $11,357,407 293,319 $10,783,151 
Miscellaneous products......-.. 292 457 241,542 
5 SE RR a ae 333,773 $11,649,864 293,319 pg ,024 eee 
Soar wae somine for upkeep during the year and 
operation, 
"See id 'Notes.—On Jan. 1 1915 we sold 1,800.00 
pg 8 otes mates $1.500 ,000 Jan. 1 RL 000 » An S10 ee ood 
$ 000,006 Jan. 1 From the proceed: all the then ou - 
“ 


a efiient seks paid and ample funds Provided. to carry on our 0 
uae tly and economically (V.100, p. 234). Since June 30 the 

view of the improved general condition and with the ooject of 
vortitenay utilizing some of the available cash, have purchased $592,000 of 
6 notes maturing 1918. 


Reduction of Surplus. &c.—This reduction is due to the writing off of 
curtain os erred charges which could properly have been distributed over 
a years. 

With respect to depreciation the directors Rave voted a pro amount 
annually, Pith oe resent fiscal ated 
megnpen lop ita 0 propert et Gp. Notes. — To p80 So. ccting in 

ore es, the uu re Co. ng 
conjunction wi ° fo ghee to inane 


short-term 6% coupon 
,000, the money realized to be used in the 
the mine and in the construction nd wae 
mr A ng RK Feb. 1 1915 and mature $150,000 Feb 
917 and $250, 000 Feb. 11918. Provision is —— for the setting aside of 
a ce n amount per ton on all ore mined and shipped as a sinking fund 
toward the redemption of the notes. 
Further progress has been made in the development cf our iron ore prop- 
iverton, Minn., on the Cuyuna Iron Ore Range, more than 
e ,000 ,000 cubic yards of Overhead matcrial having veen removed and a 
a body of ore aa A ng and washing plant is now practi- 
completed, and washing operations were begun on Aug. 1 last, ship- 
eate having moved with regularity since that date and the ore so treated 
having proved to be of satisfactory quality 
Dividends.—No dividends were avy on either stock durirg une year, but 
we felt warranted on July 27 1915 in On aes a dividend of 1% % on the 
ar Som. t, payable Sept. 1 1915 (V. TS 
e macket has so broadened as to enable all departments to 
ah to their maximum capacity—ou: second olast furnace having been 
wn in June 14 1915. The outlook for business for the current fiscal 
year is promising, both domestic and export orders being quite encouraging. 


gold notes to tl the mount of 
conan eas work o 
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MYCOME ACCOUNT YEARS ENDING JUNE 30. 


1914-15. 1913-14. 1912-13. 1911-12. 
Gross sales «x net sales) _$11,649,864 $11,024,694x311,654,888x$11,417,869 
es &c., cost (includ- 














repRacements,&c.) 9.429,709 9,311,396 9,327,806 8,736,590 
Gross prof. en opers__ $2,220,155 $1,713,298 $2,327,032 $2,681,279 
Selling exp., taxes, &c__| 1,373,640! $1,168,299 $1,186,339 $1,369,726 
Interest caarges (net) _ _{ \ 201,720 31,995 21,184 
eee $846,515 $343,279 $1,108,748 $1,290,369 
Other income-_---_-_---- 11,645 73,272 84,922 10,019 
Net profits all sources $858,160 $416,551 $1,193,670 $1,309,388 
Pref. dividends (7%)... (See text) *$735,090 | *$735,000 $490,090 
Common dividends..__.  —_____- *(2)140,000 *(8)560,000 (8)541,117 





Balance, sur. or def_sur.$858,160 def.$458,449 def.$101,330 sur.$269,271 


* Dividends not shown in company’s statement, but believed to be cor- 
rect, the Py agree at the usual rates accounting for the difference in the 
profit and loss surpluses in balance sheet. As to deferring of quarterly 
dividend on preferred stock due Sept. 1 1914, see V. 99, p. 541. 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 

Assess — 3 8 Liabilities— $ 3 
Real est.,p¥'t,e.*18,670,356 18,534,422 | Preferred stock_..10,500,000 10,500,000 
Stocks ofsub.cos. -_...--. 419,000; Common stock... 7,000,000 7,000,000 
SS 2,134,101 1,137,546| Coup. gold notes. 5,400,000 - ___-.-- 
Bills & acc’ts rec. 2,608,897 2,593,136| Purch. money M- E>. | sts thin oaleinte 
Inventories _.__-.. 3,108,159 3,225,642| Accounts payable. 962,501 1,797,964 
Miscellaneous - - - 24,615 43,866 | Bills payable..... -..-.-. 3,463,567 
Adv. soyalties,éc.. 152,349 -....-. Repairs, &c., res. 248,287 -..--.-- 
Profit and loss_..*2,566,406 3,192,081 
To Deneen ie 26,698,477 25,953,612 on ee ee 26,698,477 25,953,612 





ter deducting $1,497,101 def’d chges. written off.—V.101,p.698,374. 


Cumberland County Power & Light Co., Portland, Me. 
(First Annual Report—Year Ending June 30 1915.) 


President William M. Bradley Sept. 1 wrote in substance: 


Results.—The gross earnings of the parent company from its light and 
power business in Portland and vicinity show an increase of $40,605, due 
to increased revenue from the sale of electric power and appliances, stimu- 
lated by new business campaigns inaugurated in Nov. 1914; to more — 
sold the Portland RR, and to revenue received from York County Power 
Co. for surplus power delivered to Biddeford in 1915. Interest, &c., shows 
an increase of $4,538, due for the most part to the fact that $100,000 of the 
ist & Ref. M. 5% bonds were sold. he new high-tension transmission 
line extending from Dunstan to Biddeford, a distance of 7 miles, was pus 
in gperetcn Sept. 1914. 

The Portland RR. (leased) shows a decrease in gross earnings of $2,939, 
due to the inclement weather in July and August 1914 and to the jitneys 
since Sept. 4 1915 regulated by ordinance] and other automobiles in Port- 
and. The operating expenses include $32,000 to cover depreciation on 
the car equipment—an item not included in previous years. nterest, &c., 
increased $14,169; there has been no change in the funded debit during the 
year, all of this increase being due to additional power purchased from the 
Cumberland Co. P. & L. Co., the actual manufacturing cost thereof being 
charged by the road to operating expenses and the balance to interest, &c. 

The Lewiston, Augvsta & Waterville Street Ry. (controlled by stock 
ownership) shows an increase in gross earnings of $26,174, attributable to 
the mild weather conditions during the winter of 1914-15, to the fact that 
the Legislature was in session at Augusta and to the very satisfactory in- 
crease in the freight and express business. Opertaing expenses include a 
new item of $16,000 for estimated depreciation on car equipment. Interest 
increased $2,709, due to interest ana discount on additional notes outstand- 
ae Hy increase of unfunded debt. 

he earnings of the York County Power Co. have been increasing steadily. 

Rates— Wages.—The lower schedules of electric light and wer rates, 
affecting Portland and vicinity and the territory served by the York County 
Power Co. are expected to stimulate business and increase net revenue. 

On May 1 1915 the wages of the motormen and conductors of the railway 
systems were voluntarily increased 

Securities.—The following were paid off: Feb. 15 1915, $15,000 Consol. 
El. Lt. Co. of Me. debenture 6s; June 1 1915, $500,000 Lewiston, Augusta 
& Waterville St. Ry. 5% 2-year gold notes, Series ‘‘B.” 

During the year the allied companies sold: $100,000 Cumberland Co. 
Power & Lt. Co. First & Ref. M. 5s; $100,000 York Co. Power Co. First & 
Ref. M. 5s; $614,000 Lew. Aug., & Waterville St. Ry. 5% 3-year gold notes, 
Series “‘C’’ (V. 100, p. 1918). 


COMBINED RESULTS OF COMPANY AND SUBSIDIARIES (INTER- 
CO. ITEMS ELIMINATED)—YEARS ENDED JUNE 30. 








1914-15. 1913-14. | 1914-15. 1913-14. 
Gross earnings. -..$2,551,263 $2,447,406 | Deduct—Int., &c. $777,210 $753,305 
Operating expenses 1,331,992 1,303,797\ Preferred stock 
, ee 112,750 106,158; dividend -..... 138,000 138,000 
Net earnings_..$1,106,521 $1,037,451; Balance __._... $191,311 $146,146 


CUMBERLAND CO. POWER & LIGHT CO. AND SUB. COMPANIES 
COMBINED BALANCE SHEET JUNE 306 1915. 
Assets (Total $28,379,164)— Liabilities (Total $28,379 ,164)— 
Plant, prop. & franchises. __$20,933,670| Preferred stock... - Gninig AO 


Securities owned.........-_- 3,294,188;Common stock............ 8,099,000 
Se ME 64 daceednnca 1,680,700| Funded debt_._............ 14,199,500 
Do intreasury .......-- 140,752 | Securities guaranteed... _._. 1,114,000 
Do guaranteed _......_. 1,114,000 | Bills and accounts payable-- 211,945 

Bone discount............. 239,597 | Accrued accounts------.--- 393,929 

i a | eee 165,356 | Reserved for renewals and 

EPR A BE 197,439 depreciation. ............ 369,722 

i ein ain ihe dalitia aw 285,131 | Profit and loss.._........._- 708 ,068 

Bills & accts. receivable---_- 313,325 

Miseellaneous _.-.......... 15,006 | 

EARNINGS OF SUBSIDIARY CO'S FOR YEARS ENDING JUNE 30. 

-C.C.P. &L.Co.— ——Portland RR.— —-L.A.&W.St.Ry.—Y.Co.Po. 
1914-15 1913-14 1914-15 ak 1914-15 1913-14 1914-15 
$ 


$3 $ $ 
Gross earnings. ---717,549 676,944 1,043,735 1,046,674 703,897 677,723 239,569 
Oper. exp. & taxes_218,553 209,830 647,596 642,867 459,876 458,174 120,288 








Net, after taxes.498,996 467,114 396,139 403,807 244,021 219,549 119,281 
Int. charges, &c...250,208 245,670 261,730 247,561 187,543 184,834 70,773 
ee a eae ee (5)99,950 (9)99,950(6)36000(6)36000(6)22921 

Balance, surplus.248,788 221,444 34,459 56,296 20,478def1,285 25,587 


Note.—Inter-company items are included in the above statements, and 
the figures show the results if the company had been operated separately. 

A. B. Leach & Co.,J.& W.Seligman & Co. and E. W. Clark & Co. are 
largely interested in the company and have —— in the hands of investors 
a considerable amount of the securities of the system. 

Seytalec pages 102 and 103 of ‘Electric Railway Section,” also ‘‘Chron- 
icle,”’.V. 95, p. 361; V. 100, p. 1917. 


St. Louis Rocky Mountain & Pacific Co. 
(Sih Annual Report—For Year ended June 30 1915.) 


Pres. J. van Houten, Raton, N.M.,Sept.15 wrote in subst.: 


@oal & Coke.—The sale of the railway referred to below has been accom- 
plished, and hereafter your company's activities will ba strictly confined 
to the mining and sale of coal and its products. 

The coal production for the fiscal year of each of our mines was as fol- 
lows: Gardiner, 172,634 tons; Koehler, 533,598; Brilliant, 160,703: Sugar- 
ite, 163,170; Van Houten, 564,117; total tons, 1,644,222. The coke pro- 
duction was _as follows: Koehler, 210 ovens, 8,714 tons; Gardiner, 200 
evens, 69,667 tons; total, 78,381 tons. 

The coal and coke demand has been only fairly satisfactory, but just 
at present the situation in Mexico, which has been in such an unsatis- 





factory state for so many years, shows some improvement. The demand 
for coke for copper smelters has also shown such an increase that the com- 
pany has felt warrantod in firing up all of its coke ovens, most of which 

ad been idle since August 1914. Prospects for development of our mar- 
kets, halted by temporary disturbances in Mexico, the financial uncer- 
tainty caused by war conditions, and oil development in adjoining States, 
are now again more promising. 

Our power plants are now held for emergency purposes, all power used 
being received from the plants of the Trinidad Electric Transmission, Rail- 
way & Gas Co. The sum of $126,514 was expended for additions and 
betterments out of current funds. 

Sale of Railway Bonds.—The sale of the St. Louis Rocky Mountain & 
Pacific Ry., as explained in the last annual report (V. 99, p. 1298; V. 100, 
p. 1169, 1593, 1753), has been closed with the consent of all of the holders 
of the $7,559,000 Ist M. bonds outstanding at that time. The supple- 
mental indenture became effective Aug. 1 1913. Our bonds are now held 
by over 700 holders located in 26 States, Canada, England, Sweden, France, 
Germany, Belgium, Holland, Italy, China and India. 

The trustee has received $3,000,000 4% 50-year Atchison Topeka & 
Santa Fe-Rocky Mountain Division bonds, of which on June 30 $1,660,000 
had been exchanged for this company's lst M. bonds, par for par, there 
remaining in the hands of the trustes on that date $1,340,000 of said bonds. 
There were retired by the sinking fund during the year $116,009 of your 
lst M. bonds, leaving outstanding June 30 1915 common stock, $10,000,000; 
pref. stock, $1,000,000; Ist 5% 50-year gold mortgage, due 1955, $5,786 .000. 

This company’s bonds are a first mortgage on 206,488 acres of land, in 
fee simple, and on coal and mining rights on 344,837 acres additional, all 
located in Colfax County, N. M., also on 5 fully oguiges’ coal-mining 

lants. They are further Coneterty secured by $1,340,000 Atchison 
opeka & Santa Fe Ry. Co. Ist M. Rocky Mountain Division bonds. 
ividends.—The regular quarterly dividends of 144 % were paid on the 
pref. stock, while 4 of 1% semi-annual dividends were paid on the com- 
mon stock (V. 99, p. 1367). 

[ H. Beddow, State Mine Inspector, Gallup, N. M., Aug. 25 1915, 
wrote: “I have no hesitancy in stating that the mines of this company 
will compare favorably with the best mines in this country, when the 
method of mining, the system of ventilation, the application of electrical 
equipment and the regulations for safety are taken into consideration. 


INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 


1914-15. 1913-14. 1912-13. 1911-12. _ 
Coal mined (tons)____- 1,644,222 (?) 1,326,521 167,985 
Coke produced (tons) __ 78,331 (?) 153,510 69,655 
Coal and coke sales___. $2,465,215 $2,276,863 $2,141,913 812,573 
Cost, expenses, tax.,&c_ 1,815,203 1,633,651 1,621,999 1,304,819 
Net earnings___.___- $659,007 $543,207 $519,914 $507,754 
Other income________- 207,752 180,310 97,571 98,335 
Total net income.... $857,759 $323,517 $617,485 $693,039 
Interest charges, &c_... $414,004 $435,894 $335,955 $383,368 
Deprec’n reserve, &c__- 111,564 107,443 113,204 101,700 
Pref. dividends (5%) --_- 50,000 50,000 ES eee 
Common dividends (1%) 109,090 OF ---- 
I ete ncceainke $182,191 $79,180 $68,235 $116,021 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1915. 1914. 1915. 1914. 
Assets— $ Liabilities— 3 3 


Prop., good-w.,&¢.16,596,001 12,285,762 St.L.R.M.&P.Co.: 











Inveitment in— Common stock_10,000,009 10,009,000 
A.T.&S8.F. Ry. Preferred stock. 1,900,000 1,000,000 
lst M. 48, &c_. 1,537,200 7,234,201 First M. bonds. 5,786,000 7,559,000 
Subsidiary co’s. 290,341 301,782 | Accts.4wages pay. 141,706 160,530 

Os add inan taew 273,857 413,810 | Accrued int.,&c.. 144,725 190,425 

Accts.&notesrec_. 203,071 242,579 | Pref. stock divs__ 12,552 12,529 

Coal and coke on Sundry accounts_- 27,735 23,483 
| Ses 12,724 11,543 | Reserved fordepr. 634,468 535,583 

Sundry accounts__ 19,603 13,201 | Surplus .....-.... 1,230,382 1,045,650 

Mater. & supplies_ 34,531 24,322 

Spec. dep. red.bds. *10,240 -...... 

0 ee ae 18,977,568 20,527,200 Wl tcanuan ne 18,977,568 20,527,200 





*By non-assenting holders, &c.—V. 101, p. 1014. 


United States Finishing Co., New York. 
(Report for Fiscal Year ending June 30 1915.) 
Pres. Henry B. Thompson says in substance: 


War Conditions.—The effect of the war on our business has produced new 
and peculiar and embarrassing business conditions. The sudden and ex- 
traordinary fall in the price of cotton last August resulted in very dull busi- 
ness during November, December and January, our receipts for grey —— 
during the above period falling off to an alarming extent. In dition, 
the dyestuff question has been a continual source of embarrassment. All 
our German contracts were canceled last August, and temporarily we found 
ourselves out of many colors that were necessary for the proper maintenance 
of our business. We have been dependent entirely upon the s of dye- 
stuff that were held in this country—which in many instances have been ad- 
vanced to exorbitant prices—and to two or three shipments which have 
been made from Rotterdam since the outbreak of the war. We have been 
able to replenish our stocks of material in part from these two sources, but 
at very much advanced figures. : 

In some notable instances we have been able to replace German products 
by those of American manufacture, but the outlook to date for the “ee 
ment of aniline dyes by those of American manufacture is poor. nless 
we can replenish our stock of German dyes by Jan. 1, certain branches of 
our business will be seriously embarrassed. We are able in many instances 
to reproduce effects through the so-called vegetable colors, which can be 
secured in limited quantities, but some of our finer printing can only be 
continued by the securing of those German dyestuffs which have not yet 
been replaced by those of American manufacture. 

Results.—The year’s profits based on the amount of capital invested in 
our business are disappointing, but considering the unusual business condi- 
tions prevailing, incident to the European war, and as compared with the 
previous year, they are enccuremng- The net surplus was $401,272, as 
compared with a profit of $232,844 for 1914 and a loss of $68,537 for 1913. 

During the past year the company has finished 197,160,100 yards, a de, 
crease of 32,562,665 vards from the previous year, largely due to the falling 
off in business during Nov., Dec. and Jan. 

We expended $249,199 in repairs and added $54,221 of new machinery. 

Notes.—Under the terms of our offer to the bank creditors’ committee 
as of July 21 1914, our second payment, amounting to $225,534, was due 
on Sept. 14 1915. This amount was paid, leaving balance unpaid of $890,- 
222 on our notes pgyaite. 

Balance Sheet.—The increase in our net assets was $363,077 (shown by 
reduction in deficiency account), while our profits were $401,272. This 
difference, $38,195, arose from charges to deficiency account occasioned in 
part by reduction of ey and inventories not chargeable against current 
profits, and also by the charging off of legal expensesthe reorg. period. 


RESULTS OF U. S. FINISHING CO. FOR YEARS ENDING JUNE 30. 











1914-15. 1913-14. 1912-13. 1911-12. 
Yards finished_-.------ 197,160,100 229,722,765 238,488,564 270,163,212 
Gross receipts-_-_----.--- $4,046,051 $4,365,587 $4,356,675 $4,626,341 
Cost of production ---- } 3,492,498 3,918,762 These 559.8 
Maint. & gen. expenses sa ~~ c841,799 
no ———_—__—_ 
Net earnings-------- $553 553 $446,825 available $225,019 
Other income -.-.----- 89,927 29,760 No . 176,335 
repor ———— 
Total earnings ------ $643 480 $476,585 issued. 3101 1354 
Interest on bonds- ----- $138,125 $141,925 182, 
Interest on notes_---.-- 04,083 101,815 


Preferred dividends---- 


Balance, sur. or deficit_sur.$401 ,272sur.$232,845 def .$68,537 
Common dividends -.- -- 





sur .$8,854 
(4%)120 ,000 


c Includes interest on current bills payable, $75,780. 
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BALANCE SHEET U. S. FINISHING CO. JUNE 30. 














1915. 1914. 1915. 1914, 

Assets— $ Liabilities— $ x 
Real est., bldgs.,@&c_6,340,095 6,312,765| Common stock----_-_ 2,350,000 2,350,000 
Copper rollers. --_-_- 547,442 569,248! Preferred stock_-___-_ 3,000, 3,000,000 
Sterling Impt.stock. 174,255 178,406| Bonds outstanding__2,760,000 2,813,000 
Queen Dy’g inv’tor y750,000 750,000 | Notes payable_---_- 1,115,757 1,691,509 
Inventories ____..--. 574,224 429,925) Accounts payable... 136,438 158,679 
tie Giatddecs So 400,998 379,274| Debenture debt._.. 647,200 -—___-_-- 
Bank debts, &c__-__-. 461,146 418,880) Taxes and pay-rolls. 71,074 72,430 
Div. (Queen Dy’g)._. 69,016 -—_---. Accrued bond, &c., 
Prepaid insur., &c.. 47,924 45,841 ee 75,215 75,412 
Deb. bond exp., &c. 76,969 -—----- Deficiency - __- ~~~ -- 713,614 1,076,691 

TOE wandnseecas 9,442,069 9,084,339 ee ee 9,442,069 9,084,339 

INCOME ACCOUNT QUEEN DYEING CO. 
1914-15. *1913-14. | 1914-15. 1913-14. 

Goods finished | Pref. divs. (7%)-- $35,000 $35,000 

Ca tacctea 44,319,031 42,421,072| Common divs-_--- 69,016 37,500 
Gross receipts._... $879,572 $723,745 | 
Total earnings... $141,516 $87,690; Total deduc’ns. $141,516 $110,000 
Bond interest.._.. $37,500 $37,500| Balance, deficit.. _._.-. $22,310 


The liabilities include $750,000 common stock (all owned by the U. S. 
Finishing Co.), $500,000 pref. stock, $750,000 bonds, $49,776 accounts 
payable and accrued pay-rolls, $27,500 reserved for coupons and pref. divi- 
dends payable July 1 1915, $69,016 reserved for common dividend payable 
June 30 1915, and taxes outstanding, $14,459. The total surplus June 30 
1914 was $13,067. See (*) above.—V. 99, p. 1670. 


Caney River Gas Co., Pittsburgh, Pa. 
@Vinth Annual Report—Year ended June 30 1915.) 
President G. T. Braden says: 


During the past year the company has developed a large surplus of gas 
by the drilling of ten Baad wells and the purchase of five. These new wells 
have an initial open flow volume of 93, i cu. ft. per day. We also 
drilled four dry holes during the year. We laid and completed 38 miles 
of new lines and reclaimed 2 miles of various sizes, leaving a total of 189 
miles of trunk lines in the entire system. Our leaseholds consist of 17,833 
acres of commercial oil and gas leases and 5,813 acres of leases covering 
gas rights only. By gas purchase contracts we control 2,500 acres, giving 
us a total acreage of 26,146 acres. 

Our regular earnings from distributing plants increased $8,400 for the 
year. The oil earnings and wholesale field earnings decreased, however, 
owing to the fact that some of our large field consumers secured gas from 
local producers at lower prices. This competitive gas has now been pretty 
well exhausted and the wholesale business will return to us this year in 
greater volume. The board has authorized a special depreciation of $59,932 
out of the surplus. 

Statement by Sec.-Treas. R. H. Bartlett, Sept. 15 1915. 

The directors are recommending the purchase of the United Fuel Supply 
Co. (see that company below and in V. 101. p. 851) for $252,756 bonds. In 
order to effect this purchase and take care of a portion of the floating debt- 
it will be necessary to authorize and issue $500,000 in bonds; $100,000 of 
these new bonds will be set aside to refund the present Ist M. bonds out- 
standing and the balance will be used for this new financing. The indebted- 
ness of your company will be increased only to the amount of the purchase 
price of the Fuel Co. [The shareholders will vote Sept. 28 on the propored 
purchase and new bond issue.]) 


RESULTS FOR FISCAL YEARS ENDING JUNE 30. 





reine — 1914-15. 1913-14. 1912-13. 1911-12. 
Cities and towns------- $244,925 $236.510 $252 ,627 $262,194 
SED Gasavdn dened 111,085 151,361 95,795 138,611 
il mite aie dine 2,717 17,773 4.949 coshek 
Misceflaneous -.....-- 1,422 757 405 613 
Total gross earnings... $360,149 $406,401 $349,776 $401,418 
Deduct—Gas purchased - 27,169 67 486 37,105 14,317 
*Oper. expenses, &c_- 176,603 155,773 147,095 119,116 
Bond interest... ..- 11,297 14,455 17,778 21,167 
Dividends -__...--.-- 80,000 80,000 80,000 20,000 
Reserve for deprec’n- 61,035 46 466 61 738 108 ,327 





Net to surplus_-_-_.--- $4,045 $42,221 $6,060 $118,491 
* Includes rentals, taxes, bad gas acc’ts, junk allowances, &c. 

The net surplus has gone into investment accounts, which increased 
$159,110; less depreciation, $61,035; net, $98,075. 


BALANCE SHEET JUNE 30. 








Assets— 1915. 1914. | Liabilities— 1915. 1914. 
Investment __$1,829.984 $1.791,841 | Capital stock_$1,000,000 $1,000,000 
CN ie tin sin ds ,246 .547| Bond acc’ts_-. 168 ,000 224,500 
Acc’ts receiv 52,617 49,647) Acc’ts pay'le. 481,035 331,361 
Unexp. fmsur. --.....-. 525} Surplus. -...-. 279,812 35, 

.. are $1,928,847 $1,891,560 | , | $1,928,847 $1,891,560 


Directors: G. T. Braden (Pres. & Gen. Megr.), R. H. Bartlett (V.-P. & 
Treas.), R. E. Alexander (Asst. Sec. & Asst. Gen. Mgr.), E. P. Whitcomb, 
W. W. Splane, P. W. Lupher and R. W. Hannan.—V. 101, p. 848. 


United Fuel Supply Co., Pittsburgh, Pa. 
@ourth Annual Report—Year ended June 30 1915.) 


President G. T. Braden says: 


py | the past 12 months we have drilled 27 wells, 23 being gas wells. 
one an oil well and three dry holes. We also acquired by purchase two gas 
wells and now have a total of 45 gas wells and 46 oil wells. We laid 4% 
miles of new lines and reclaimed 344 miles, leaving a ppd total of 9% 
miles of pipe line in use. Our leaseholds consist of 4,300 acres of commer- 
cial oil and gas leases, 660 acres of gas contracts, and by gas purchase 
contracts we control 2,900 acres, giving us a total of 7,860 acres. 

Owing to the low price of oil this past year and the further fact that our 
oil p uction declined, the oil earnings show quote a decrease. Our gas 
sales are $25,000 less this year, but the gas purchased is $69,000 less, which 
gives us a net increase in the gas business of $44.000. ur indebtedness is 
about the same as last year, but our cash and accounts receivable have 
increased, so that our indebtedness is more than covered. The board has 
authorized a special depreciation of $76,193 75 out of the surplus. 


RESULTS FOR FISCAL YEARS ENDING JUNE 30. 























1914-15. 1913-14. 1912-13. 1911-12. 
Gas earnings. .-....--- $324,704 19,794 $262,853 $198,718 
Oil earnings... .......-- 18,825 102,560 97,851 5,426 
Miscelfaneous --.-.-.-- 631 534 434 137 
Total gross earnings.. $344,160 $452,888 $361,138 $204,281 
Deduct—Gas purchased _ 125,911 194,666 24,65) 15,150 
*Operating exp., &c__ 131,212 130,809 139,225 41,625 
Prof. & loss susp. items 867 Cr.1,199 oR. pe 
Dividends -__ .....-_- 40,000 40 ,000 35,000 30,000 
Reserve for Mnerent. _._._.. -—_---- 8 ieee eee 
Reserve for deprec’n_ 45,659 27,190 75,000 96,521 
Net to surpbus- --- - $511 $61,422 $64,160 $20,985 

* Includes drilling wells, rentals, taxes, bad accounts charged off, &c. 

BALANCE SHEET JUNE 30. 

Assets— 1915. 1914. | Liabilities— 1915. 1914. 

Investmant..--..- $570,021 $688,752 | Capital stock_._..$500,000 $500,000 
et oattiennin mses 46,533 58,688 | Notes & accounts 
Accounts receiv- payable, &c_.. 203,342 203,801 
SRS dinwdda 163,549 102,928) Surplus ____...- 70,884 146,567 
Trustee reserve-- Sete — deente 
Total .........$780,103 $850,368 | Total_______..$780.103 $850,368 

As to sale of preperty, see Caney River Gas Co, above; also V. 101, p. 851. 


Canadian Locomotive Co., Ltd., Kingston,Ont. 
(4th Annual Report—Year ending June 30 1915.) 


Aemilius Jarvis, Sept. 22, wrote in substance: 

-— The decrease in our profits, as compared with those of the pre- 
vious year. is entirely accounted for by lack of orders, chiefly traceable to 
the war. Our works were shut down for practically eight months, during 
which time we deemed it advisable to keep our organization intact, paying 
reduced ries. The earnings shown are, therefore, the result of only 
four months’ operations. Net earnings from operations were $44,502 in 
excess of interest and fixed charges, and we used $60,498 of the accumulated 
profits to make up our preferred dividend, and took $100,000 from the 
same fund for renewals and depreciation. 

Additions.—The cost of additions to the plant for the year amounted to 

158,469. This expenditure completes the original contemplated additions 
or the manufacture of locomotives, and also furnishes us with the addi- 
tional machinery necessary for the manufacture of munitions of war. 

War Business, &c.—Early in January we concluded to bend our efforts 
to obtain new work in two directions: (a) to build up an export trade; (0) 
to manufacture munitions of war. 

The President and the General Manager visited Europe and established 
a selling agency, J. B. Cory & Co., 15 Victoria St., London, with the result 
that we have received many inquiries for locomotives for toreign railwa: 
and confidently expect good results from this connection. The same offi- 
cers also went to Russia to establish connections with that Government. 
We are glad to report we were successful and obtained a contract for 50 
locomctives. We have also received a very substantial contract from the 
British Government, through the Shell Committee. Both these orders 
the works are now actively engaged upon. The contracts on hand from 
these two sources exceed $3,000,000 and it is expected will keep our works 
fully and profitably employed for the next year. 

Depreciation.—Last year we did not add anything to depreciation reserve 
account. This year it was necessary to put aside $25,000 for this account, 
and $75,000 for general depreciation on our plant, these amounts bringing 
the total reserves for depreciation to $240,000. 


INCOME ACCOUNT FOR YEARSIENDING JUNE 30. 


Pres. 
Results 





1914-15. 1913-14. 1912-13. 1911-12. 
Manufacturing profits _.__$130,027 $334,114 $377,043 $294,323 
Interest from investments. 4,587 7.943 19,843 32,057 
Total income ___....... $134,614 $342,057 $396 8386 $326,330 
Deduct—Bond interest___. $90,000 $90,000 90 ,000 $90,000 
Loss invest. bds.sold ,&c_ 112 14,168 Laaee* -. aie 
Depreciation reserve.... -...... ..-.-- 00 25,000 
Special replace’t reserve. —...-.- 46,000 20000 $s ahi 
I, CA, I Ge ee i, cee 10,232 
Preferred dividends (7 %)*105,000 105,600 105.000 5.0 





Total deductions_______ $195,112 $249,168 $282,624 230,252 
Balance, sur. or def____def.$60,498 sur.$92,889sur.$114,262 sur.$96.14* 


* Deducted by company from profit and loss; shown here for simplicity 
BALANCE SHEET JUNE 30. 


1915. 1914. | 1915. 1914. 
Assets— $s $ | Liabilities— ‘s INS 
Plant, good-will, &c_4,889,030 4,542,441) Preferred shares____1,599,090 1,599,000 








Add’ns during year. 158,469 346,589)| Ordinary shares___.2,000,099 2,000,000 
Work in prog. (cost). 36,274 63,878 | First mtge. bonds___1,509,009 1,500,000 
Mat. & supp. (cost). 82,863 89,762 | Int.acer.(pd.July 1) 45,009 45,000 
Notes & accts. receiv 261,552 283,495) Accts. & notes pay’le 67,103 60,702 
Munic.& other bonds «23,135 24,643 | Accrued wages, &e.. ------ 7,854 
Mis: ellancous - -- - -- See as | Dividend July _-.---- 26,259 26,259 
Gad: oid Miki ns 43,823 220,003! Depreciation reserve 159,099 75,000 
Def. chargestooper. 21,861 7,294! Reservespec-replac. 90,099 65,099 
Profit and loss____- yl42,802 393,300 

Total ___.._.....5,521,155 5,583,108| Total _........-- 5,521,155 5,583,106 


x Investments: Balance July 1 1914, at par, $4,139; sold or redeemed 
during year, $2,544; balance at this date, $1,596; add interest accrued, 
$70; balance, $1,666; Ist M. 6% over Heritable property in Kingston, 
$19,500, and interest thereon, $2,019, making a total of $21,519. ae 

y After deducting $25,600 transferred to special replacement reserve and 
$75.000 to depreciation reserve. wey 

Note.—To comply with the factory accounting requirements, operations 
cover the period from June 28 1914 to June 26 1915.—V. 101, p. 215. a 


Maritime Coal, Railway & Power Co., Ltd. 
(Report for Fiscal Year ending Feb. 28 1915.) 


Pres. William Hanson on April 24 reported in substance: 

The gross profits increased $5,513, and after providing for the usual 
amount for depreciation on mining rights the aet profit amounted to 
$111,211, an increase of $20,076, being equal to 22%. Out of the profits 
carried forward from last year we have transferred to general reserve 
$35,000, and we have increased the depreciation and renewal reserve by 
$3,000, these two accounts being now $35,000 and $30,000, respectively, 
leaving a balance of $52,757, which, added to the net profit for this year, 
gives the sum of $163,968. Out of thissum we have paid interest on bonds 
amounting to $93,602; we have transferred to our sinking fund reserve 
$3,842; we have written $7,870 off the discount on securities account and 
we have written $5,000 off our coal stock to Fc yp for possible depreciation 
thereon, and we have carried forward $53,654 at credit of profit and loss. 4 

During the year $154,000 additional bonds were sold and $6,000 bonds 


were purc for the sinking fund and canceled. 
The installation of the electrical coal mining equipment at the J ins 
Colliery was proceeded with during the year and we believe that we have 


now at Joggins one of the best equipped mines in Canada. Development 
work was actively continued and it not been for the unfortunate indus- 
trial conditions precipitated by the outbreak of war on Aug. 1 last, our coal 
output would have shown a very substantial increase. As it was, only 
working four days per week the greater part of the year, we were able 
to maintain our output to within 8% of that of last year; working full time 
we could procure 50% more than our present output and special efforts are 
constantly being directed to enlarging our markets. 

No new work has been done at the main power house at Chignecto, the 
enlargement of our generating plant having been completed at the close of 
last year. Unfortunately just about that time the demand for power 
began to fall off, in consequence of abnormal trade conditions affecting the 
Canada Electric Co.'s largest power users, and to such an extent that the 
revenue from this source was seriously reduced so that the result of the 
operations of the Electric Co. for the 10 months ending Dec. 31 last is a 
deficit of $24,421. We, however, anticipate clearing this deficit on the 











return of normal trade conditions. oad 
INCOME ACCOUNT FOR YEARS ENDING FEBRUARY 28. 
1914-15. 1913-14. 1912-13. 
SN Ts eS $122,473 $116,960 $100,361 
Discount, &c., written off..............-- $7,870 $7,161 $9,553 
i 416 ,047 6.091 
RE RIT I 846 12,617 14,326 
Tp aS Oe 28 BR APS 93 ,602 75,120 56,045 
EE WN cs .. « deiendoccatlivevavanwekéa 3,842 4,289 3,999 
I, $897 $11,726 $10,347 
[BALANCE SHEET FEBRUARY 28. 
1915, 1914 1915. 1914. 
Assets— $ $ Liabilities—} s sa@7 
Property* ...  ....3,416,951 » 479,758} Common stock----- 2,000,000 2,000,000 
Investments (cost)... 56,500 56,500 | Preferred stock - ---.-. 10000 § cateke 
Book debts__...... 132,075 70,045 | First mtge. bonds_-.1,595,000 1,447,000 
Stocks at stores... . 9,423 7,977 | Bills payable.......  --.-.-.. 25,000 
Mining supplies_... 18,809 12,618 | Accounts payable-_--. 25,832 34,533 
Coal on hand... _.. 10,432 11,703 | Accrued bond int... 30,608 36,771 
Sree 26,838 52,771 | Depreciation reserve 388,949 34,532 
Unexpired insur... .. 4,803 1,392 | Other reserves. ----_-. 36,800 —_-...-. 
Disct. on securities... 149,526 -.___- | Sinking fund... -. 28,014 24,171 
towed : are 53,654 90,757 
“= | i 144 
aes ere 3,825,357 3,602,764; Total ..........- 3,825,357 3,692,764 
* Property includes mining rights, development, electric-powerZplant, 
real estate, maritime railway an equipment. oe is also a*con ent 


liability on:b'lls,discounted, 8,607 


—V. 101, p.°92: 
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Citizens Telephone Co. of Grand Rapids, Mich. 
(Report for Fiscal Year ending June 30 1915.) 


Gen. Mgr. Chas. E. Tarte on Sept. 14 reported in subst.: 


The growth of the Grand Rapids exchange during the fiscal year just 
ended was the largest it has had since 1937, and outside exchanges the 
1 t since 1910. The Grand Rapids exchange had a net gain of 1,001, 

g the number of telephones in service in the Grand Rapids exchange 
June 30 1915, 14,009. The principal gain in the outside exchanges was as 
follows: Lansing, 371; Allegan, 26; Hastings, 19; Jamestown, 19; Neway- 
go, 14; Vermontville, 29. 

The Grand Rapids investment increased $93,266. $157,422 was charged 
to depreciation during the year. 

Our long distance business received a serious setback as a result of the 
sleet storm of last February, and yet, in spite of this setback, the total 
business for the year shows a substantial increase over previous years. The 
best of long-distance service can be given to Traverse City, Petoskey, 
Ludington, Muskegon, South Bend, Toledo, Jackson, Detroit, Saginaw, 
Lansing and all tributary and intermediate points. 

While the affairs of the company are in good shape financially, there are 
still numerous exchanges that are not earning a reasonable profit on the 
investment. We hope that at some time in the near future each exchange 
will carry its own burden. 

Data from Secretary A. E. Wells. 

The company has in the hands of the public $505,500 bonds, $78,000 
bonds having been sold during the year to provide for extensions, &c. The 
net mee | investment in physical property including the Grand Rapids 
exchange, outside exchanges, toll line system, and construction work in 
puares was $90,830. The company had at the close of the year $172,000 

mds unissued available for extensions, additions and betterments. 

Of our 3,177 stockholders, 1,488 are residents of Grand Rapids, 1,190 
of the State exclusive of Grand Rapids, 472 reside outside the State and 27 
outside the United States proper. The Pooling Association agreement of 
stockholders was renewed in Feb. 1915 for an additional period of 5 years. 
Approximately 96% of the stock is represented in the pool at present time. 


RESULTS FOR FISCAL YEARS ENDING JUNE 30. 








1914-15. 1913-14. 1912-13. 1911-12. 
Number of telephones__- ? ? 2,604 31,831 
Earns.—Grand Rap.rev. $355,316 $333 ,965 $304,378 $600,018 
Outside exchangerev.. 361,617 357 483 320,606 
Toll-line revenue —____ 150,900 147,115 149,910 149,264 
Interest income ______ 22,625 23,620 28,438 18,086 
Other income-_-_______ 9,714 7,479 
Total income_______ $900 172 $869 662 $803 ,332 $767 ,368 
ting & maintenance *$359,176 $348,116 $436 ,623 $441,758 
Deprec'n of plant, &c____ 157,422 154,377 
General exp., taxes, &c__ 98,412 93-837 60,937 30,022 
Bond, &c., interest_____ 27 ,369 25,993 
Amort'n of fund. debt exp 3,805 e- .«asasie  ..acenbe 
ES eee I See ee eas 
Dividends paid________-_ 231,105 231,121 286,744 295,588 
Total deductions_-_-___ $881,784 $858,735 $784,304 $767,368 
Balance, surplus_______-_ 88 $10,927 . eens 


us $18,3 
*Includesin 1914-15 Grand Rapids operating and maintenance, $141,317; 
less charged to reserve, $22,541—$118,776; outside exchange, 
$211,874, less $24,918 repairs, $186,957; and toll line, $84,322, less $30,879 
repairs, $53,443; total, $359,176. 


BALANCE SHEET JUNE 30. 











1915. 1914. 1915. 1914. 

Assets— $ 3 Liabilities— $ 8 
Gr. Rap. Exch. inv.1,608,473 1,515,208| Capital stock..___- 3,851,735 3,851,735 
Outside Exch. invest.1,740,890 1,739,522 | Funded debt_.._._- 505,500 27,500 
Toll line system_._.. 690,748 ,664 | Bills payable--_-_-_.-- 15,000 12,500 
Constr.workin prog. 24,185 28,071 | Accounts payable-- 8,551 6,020 
Stock of other cos__. 123,361 124,351)| Div. paid July 20... 57,776 57,776 
Bonds of other cos... 48,600 50,100| Accrued bond int... 12,701 10,688 
Sub-companies - ____ 344,332 324,820) Labor accrued_-_-___. 13,850 13,491 
Bills & accts. receiv. 42,938 31,916| Adv. rentals, tolls, 
— ete ,627 9,046; coupons, &c -_... 8,484 8,503 
Pre-payments _____. 28,721 33,790 | Depreciation reserve 147,603 136,500 
Unam. debt disc.,éc. 33, 89 SWF ES [WUIGEED coccccacsce 76,259 55,486 
Sinking fund__..... Geel. . igtiawe 

. ee 4,697,459 4,580,199; Total _.......... 4,697,459 4,580,199 

Directors.—Chas. F. Young, Pres.; Robert D. Graham, V.-Pres.: Chas. 


E. Tarte, Gen. Mgr.; Cyrus E. Perkins, Gaius W. Perkins, John B. Mar- 

tin, P. B. Garvey, Van A. Wallin, Wm. J. Clark, Victor M. Tuthill, Frank 

- urge W. K. Spencer. The Secretary is Arthur E. Wells.— 
é " y J 


rr 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Alabama Great Southern RR.—Larnings.— 


Operating Net(afier Other Interest, Pf.Div. Com.Div. Bal., 
Jame 30 — — we a (6%) (5%) Surplus. 
ear— ‘ 
1914-15 _._.4,776,630 944,263 239,468 557,556 202,821 391,500 31°853 


1913-14 __-_5,426,175 966,908 371,974 581,695 202,821 391,500 162,866 
—V. 99, p. 1211. 


Alaska Northern Ry.—Control Taken.— 

. A. Fitz-Henry, Surveyor-General of the State of Washington, acti 
under instructions from Secretary of the Interior Lane, on Oct. 1 officially 
took over the affairs of this road, which was recently purchased by the 
U.8. Government. The work on the Government railroad in Alaska, it is 
stated, is still being done nominally unaer the name of the Alaska Northern 
and is legally a continuation of that line. Compare V. 101, p. 772. 


Arkansas Memphis Ry., Bridge & Terminal Co.— 
See Missouri Pacific Ry. under ‘‘Reports’’ above.—V. 100, p. 1436. 


Boston Suburban Electric Companies.—£arnings.— 


June 30. Inc. from Exp. & Net Divi- Balance 

ear— Securities. Interest. Income. dends. Ss urplus. 
UES Pewee Me he no 
OV 101. p. 845. , , ° 127,610 333 


Boston & Worcester Electric Companies.—£arnings. 
June 30. Divs.on Other Total Interest, Dividends Balance, 


Year— B.& W.St.Ry. Income. Income. &e. Paid. Surplus 
, S|) ee $55,687 $15,635 $71,322 $1,862 7 87 ; 
Sn ditt dn aire 55,687 15,349 71,037 1,714 $67 872 $7.uee 


Bristol County Street Ry.—Decision.— 
See Taunton & Pawtucket Street Ry. below.—V. 79, Dp. 2746. 


Brooklyn Rapid Transit Co.—Sale of Notes.—The Cen- 
tral Trust Co. of New York, Kuhn, Loeb & Co. and Kidder, 
Peabody & Co., who financed the Brooklyn Rapid Transit 
subway requirements three years ago by the purchase of 
$40,000,000 Brooklyn Rapid Transit six-year 5% Secured 
Gold Notes (compare V. 94, p. 1694) have exercised the 
option then given to them by the company and have pur- 
chased the remaining $20,000,000 of the notes under the 
$60,000,000 issue. The new notes were offered by the 
bankers to old syndicate participants and have been over- 
subscribed. Further official data follow: 





The proceeds are to be used in completing the construction and ommie- 
ment required by the contracts between the city and the New York Mu- 
nicipal Railway Corporation, a subsidiary of the Brooklyn Rapid Transit. 
The notes are secured by the deposit with the Central Trust Co., as trustee 
of the New York Municipal Railway Corporation's lst M. 5% guraanteed 
bonds, equal in face value to the notes issued and outstanding from time to 
time, and $10,000,000 Brooklyn Rapid Transit refunding gold mortgage 
4% bonds. Ali the notes under this $60,000,009 issue are convertible prior 
to Jan. 1 next into the New York Municipal Railway ist M. 5% bonds. 
Notes not converted will mature July 1 1918. Interest on this money is 
chargeable to construction account and not against the railroad’s earnings , 
until the construction and equipment for which the proceeds are used are 
completed and placed in operation. See maps, &c., on pages 15 to 19 of 
-‘Electric Railway’’ Section.—V. 101, p. 845, 772. 


Carolina Atlantic & Western Ry.—Consolidation.— 
See Seaboard Air Line Ry: below.—V. 101, p. 527. 


Chesapeake & Ohio Ry.—Securities.— 
See Chesapeake & Ohio Northern Ry. below.—V. 101, p. 1101, 1086. 


Chesapeake & Ohio Northern Ry.—Securities.— 

The company has vy om to the Ohio P. U. Commission for authority to 
increase its capital stock from $50,000 to $3,500,000 and to issue $1,000,000 
lst M. 30-year 5% bonds at not less than 9444. The proceeds will be 
? age og construction of the road from Sciotoville to Columbus.— 

° o Be . 


Chicago & Alton RR.—New Director.— 
V. D. Skipworth, of the traffic department of Sulzberger, Sons & Co., 
has been elected a director to succeed Edward Tilden.—V. 101, p. 212, 46. 


Chicago Great Western RR.—New Director.— 
E. A. Cudahy has been elected a director, succeeding E. N. Hurley. 


Annual Report.—See “Reports” above.—V. 100, p. 1078. 


Chicago & North Western Ry.—Bonds.— 
The Ill. P. U. Commission on Sept. 25 authorized the company to issue 
$1,545,000 5% gold M. bonds.—V. 101, p. 943, 918. 


Cincinnati Indianapolis & West. Ry.—Sale Confirmed. 

Judge Hollister in the U. 8. District Court at Cincinnati on Sept. 30 
confirmed the sale on Sep*. 9 of the entire pooperey $0 Frederick H. Ecker, 
as purchasing committee for the bondholders. e confirmation is to be 
tinal unless within eight days cause is shown why the sale should not be 
confirmed.—V. 101, p. 845, 527. 

Cities Service Co., New York.—Sub. Co. Notes.— 

oy a & Water Co., Amarillo, Tex., under ‘‘Industrials’’ below. 
—vV. » D. 287. 


Cripple Creek & Colorado Springs RR.— Merger.— 
See Cripple Creek Central Ry. under ‘‘Annual Reports’’ above. 


Denver & Northwestern (Electric) Ry.—No Dividend. 
See Denver Tramway Co. below.—V. 101, p. 1092, 130. 


Denver Tramway Co.—Dividend Omitted.—In order to 
strengthen the financial condition of the company, the direc- 
tors on Sept. 28 voted to omit the quarterly dividend. 


Operating expenses have been curtailed and the decrease in 


earnings having slackened during the current month better 
times, it is said, may reasonably be prophesied for the future. 


Statement issued by Chairman C. EK. Boettcher. 

At a meeting of the board of directors of the Denver Tramway Co., held 
on Sept. 27 1915, the question of declaring a quarterly dividend was con- 
sidered. The following condensed income statement for July, Aug. and 
Sept. 1915, as compared with 1914 (Sept. 1915 estimate was submitted: 

1915. 1914. 1915. 1914. 
Oper’g revenues- $796,604 $851,809| Total net income_$398,177 $433,071 

et oper. revenue.$397 ,238 $427,626) Deduc. frominc.. 314,442 321,515 
Misc. income---- 939 5,445| Bal. todivs. & s.f. $83,735 $111,556 

From the above it will be noted that taere has been a decrease in total 
operating revenues for the three months of about $55,000 and a decrease 
in total operating expenses of about $25,00u, and that the decrease in net 
income for the quarter amounts to $28,000. 

Owing to world-wide unfavorable financial conditions, the directors have 
not deemed it advisable to sell any of the company’s securities at a sacrifice. 
Dividend declared for the quarter ended June 30 1915 by the Denver & 
Northwestern Ry. Co. was at the rate of 4 of 1%. e directors decided 
that the best interests of its company, as well as the interests of its bond 
and stock holders, would be better served by discontinuing for the present 
the payment of any dividend, thereby strengthening the company’s cash 
position. Compare V. 100, p. 2162. 


Des Moines (Ia.) City Ry.—Franchise Agreed Upon— 
Popular Vote Nov. 20.—The City Council on Oct. 2 adopted 
unanimously the new franchise and Pres. Emil Schmidt 
immediately accepted the same. The election to ratify the 
franchise is set for Nov. 20. Des Moines “Register’’ said: 


The franchise as finally adopted gives the street railway company a 
franchise in the streets for 25 years. Within a period of three years after 
passage of the franchise, the company must have spent $1,500,000 for re- 
construction and rehabilitation of its system. As soon as ible all un- 
used tracks must be removed and various extensions must be made. 

As a guarantee of the service provided for ‘‘it is agreed that no dividends 
on the outstanding stock of the company shall be considered or allowed 
in determin the quality, quantity or kind of service the company is 
bound to fur under this ordinance, it being understood and agreed that 
subject to the payment of all costs of operation including taxes and interest 
at not to exceed ke, on the company’s indebtedness represented by bonds, 
and not to exceed 6 % on the remainder of such indebtedness (the floating 
debt) and the setting aside of a depreciation fund, the city is entitled to 
have, and the company is obliged to render first-class service 

Six street car tickets for a quarter must be placed on sale. Fare for 
children under 12 will be 24% cents, children under 6 may ride free, and 
high school students may ride on special tickets sold at 20 for 50 cents. 

he city is given the right to purchase the property upon giving six 
months’ written notice of its intention so to do, remuneration be 
pra ags oo on Aug. 1 1915 the property was worth $5,000,000. 
—V. ,D. 


Detroit Toledo & Ironton RR.—Earnings.— 


June 30. ross Net Other Int.,Rents, Balance, 

Year— porate. ane. Income. Tazes, &c. Teen 
SOEs ccccdsgn ene $1,767, $136,136 $45,981 $314,-51 $132,134 
ao age * 5 a 1,513,953loss776,362 21,317 342,893 1,097,938 
-— . , Dp. al 


Fairmount Park Transportation Co.—Purchase of Coups-« 

E. W. Clark & Co. announced on Oct. 1 that they were pur the 
coupons of the Co. ($750,000) Ist M. 5s due that day = presentation 
either at their office, 321 Chestnut St., or at Girard Trust Co., Phila- 
delphia.—V. 100, p. 2166, 1832. 


Florence & Cripple Creek RR.—Dissolved.— 
See Cripple Creek Central Ry. under ‘‘Reports’’ above.—V. 69, p. 795. 


Florida East Coast Ry.—Zarnings for Fiscal Year.— 


June 30 Gross Net Inierest, Income Balance, 

Year— Earnings. Earnings. Rentals,&c. Interest. Surplus. 
1914-15---$5,513,477 $2,094,947 $881,628 (4%)$1,000,000 $213,319 
1913-14__. 5,334,653 1,631,432 940,218 (244)% 625,000 116,214 


4% Interest on Incomes.—The directors have declared in- 
terest at the rate of 4%, payable Nov. 1 1914, for the late 
fiscal year, on the $25,000,000 General Mtge. 5% Incomes. 


This compares with 244% in 1914, 1913 and 1912, and with 49% d 
3% %, respectively, in 1911 and,1910.—V. 100, p. 140. Nes Er 
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Fort Dodge Des Moines & Southern RR.—Bonds Of- 
fered—Steam Road Electrified —N. W. Halsey & Co. are 
offering $5,500,000 Ist M. 5% gold bonds (the entire out- 
standing issue) ‘at prices to yield 544% for the 18 later ma- 
turities and 4%, 434, 5, 54% and 5.40%, respectively, for 
the installments maturing in the years 1916 to 1920 inel. 
Secured by first lien on 12834 miles of electrified (formerly 
steam) railroad, extending from: Des Moines, the principal 
city of Iowa, northwesterly to Boone, Ames, Rockwell City 
and Fort Dodge, and thus ~~~ 4 to ‘exceptional advantage 
through freight and passenger traffic in connection with the 
eight important trunk lines which it crosses, the usual in- 
terurban passenger traffic being combined with a large and 
profitable freight business. A circular shows: 

(1) Bonded debt, $5,500,000, 62% of replace. value of phys. property. 

(2) Net income largely in excess of twice annual interest requirements. 

(3) Serial maturities and mtge. provisions constantly increase equity. 


(4) Mortgage provides amply as fixed charge for maintenance and deprec. 
Owns 99% of right of way therefore non-dependent on franchises. 
terminals control 


5 
6) Valuable led in heart of every city on its line. 
7) Management unusually able and progressive. 
ted Dec. 1 1913 and due serially on Dec. 1, $50,000 yearly 


Bonds da 
1916 to 1937, both incl., and $4,400,000 in 1938, but redeemable, all or 
part, on any interest date te, at 105 and int. Interest J.& D.in N.Y. De- 
nom. $1,000 c* & r*; $500 and $100 c*. Trustee, Old Col. Tr. Co., Boston. 
Serves one of the most populous and fertile portions of the leading 
State in the Union as to uction of corn and oats, the manufacture of 
farm implements and the value of farm lands and buildings.—V. 101, p. 448. 


Grand Trunk Ry.—1%% Dividend on Guaranteed Stock. 
Cable advices from London state that the directors have declared a 
dividend of 14 % for the half-year on , pause anteed 4% ace eeare 
stock, bei e@ same amount as paid last eh —_ contrasting with 2% 
semi-ann y prior to that time.—V. 101, p. 288 


Gulf & Ship Island RR. b.— Earnings.— 


June 30 oO raey Net ( Ph --4 Ent. Sink, Balance, 
Yea: 1 Fund, Ss Surplus. 
1914-15..-$1 $33 "006 $429. 584 $ "31.488 $254 $206 476 
1913-14___ 1,996,934 531,098 6,886 268 ‘30s 269 679 
—Vv. 99. p. 1291. 
Hilo RR., Hawaii. “pe i nterest .— 
Gross Bond Other Int., Balance, 
June 30 Year— Earnings. ings. Interest. Rents,&c. Deficit 
SOAS on wiananianioa $429,089 $008. 981 $269,700 $63,107 $103,826 
IGRs> cbeneuidamn 436,405 180,165 269.700 77,205  166,7 


The report says: On Oct. 1 1915 the company will be required to meet 
the payment of coupons which became due and oon on April 1 1915, 
amounting to $135 The failure to meet t ap bmg will give the 
bondholders the right to take such action as they may best to protect 


their interests. This payment cannot be met out of present earnings, as 
all surplus earnings have assigned and will be oo ery to liquidate the 
loan made on March 27 1915 to pay coupons due Oct. 914. e balance 


sheet shows bills payable, $440.7 12. See V. 100, p. 2009. 


Hocking Valley Ry.—Refunding Notes Oversubscribed.— 
Kuhn, Loeb & Co. and the National City Bank offered yes- 
terday at 991% $4,000,000 2-year 5% notes. The issue was 
oversubscribed. 


Dated Nov. 1 1915 and due Nov. 1 1917 but subject to callat 101. The 
roceeds will be used to take up the $4,000,000 one-year 6% notes due 
ov. 1. The indenture under which the new notes are issued is similar to 

that for v wen mater notes (V. 99, p. 1366, 1130, 1214). Compare re- 
port, Dp 


nan City Ry. & Lt. Co.—Deposits—Time Extended.— 
The reorganization managers announce that more than 90% 
of all the matured indebtedness has been deposited and is now 
subject to the plan. In order that all holders of bonds and 
notes may avail themselves thereof, Judge Hook has extended 
the time for the deposit of all bonds and notes embraced in 
the plan, except the bonds of the Kansas City Elevated we & 
Co. and of the Kansas City & Westport Belt Ry. Co., to 
Oct.9. The shareholders have until Nov. 1 toagreeona plan. 


Judge Hook has stated that he will announce later the terms upon which 
further Gapeese of bonds of the Kansas City Elevated Ry. Co. —w of the 
City & Westport Belt Ry. Co. will be accepted. See plan, V. 101, 
p. 614, 689. 773, 1014. 


Long Island RR.—Proposed Lease.—The President of 
the Borough of Queens has approved the report of Consult- 
ing Engineer Clifford B. Moore favoring the proposition to 
lease the Long Island RR. tracks for the operation of rapid 
transit trains from ae to Whitestone and to Little Neck. 


Brooklyn ‘‘Eagle’’ Oct. 5 sai w ners ‘*The report shows that the cost 
of constructing a city-built ae to hitestone and Little Neck would be 
approximately $6, ,000, on which the interest would be $300,000 o RSs 
annum, as compared to an initial Fone of the railroad tracks of $125 
a year, with an annual increase of 6 ints out that while the city 
has pledged $1,000,000 towards mania i heat t in this section, this amount 
xo d not cover the cost of building a ees-cosek elevated road to Main 

Flushing, includi the construction of the bridge across Flushing 
Oréeln and that it should therefore be held in reserve until an agreement 
been ane with the Long Island RR. 

“In tegare to the rental, the report in part is as follows: ‘The rental 
should upon the ‘present net earnings of the railroad company 
feoivad San the portion of its lines over which it is pro to lease traffic 
rights, and also considering as well the loss of traffic to the railroad company 
from its p: ey service over the Port Washington branch from points 
east of the ci ne, which naturally would be diverted to the rapid transit 
service th a reasonable allowance for increases as the territory de- 
velops. A rental equal to the present net income of the railroad company, 
increasing in such ratio as has been the ——— increase for the _ five 
years, eV ites hae ne oe ts it is proposed to lease.’ "* 
Compare V. 100, p. 1592.—V. 101, p 


Mansfield (O.) Public Ssiibae & Service Co.—Successor 
Company.—We have been favored with the following: 


woe es gare Ry., Li a & Power Co. (V. 96, p. 63) was a corporation 

capital stock was ,000, $350,000 being preferred. uit was 

han Ee &. the pref. stockha ders against the common stockholders asking 
for a dissolution of the corporation. 


The Court made an order dissolving 
the ere ae and ordering the assets to be sold. 
. stockholders have formed the Mansfield Public Utility & Service 
100), xing the pamber of « ital “stock $5 506. 506. rhe offi Tt 2 Ray 
‘ e officers are: en 
$160). th Hertenstein (Pres Pres n German 


Bank, Cincinnati); V .-Pres., 
Reid © ~~: Fa Thats iy 8. Foltz, both of _—— i The 
$32.00. were souitaal at $1,430,000 wi mortgage 
At the sale of the Mansfield Pulte Utility & 
Service Co. ee i thi © assets for $10,000, subject to the $942,000 mort- 
pm ae Dp. 32 of “El. ° Ry. Section”). The Court has confirmed the sale 
e transfer of the property is Spence to take place in a few days, 

The new company has no assets except those bought at the sale. 


Mansfield (0.) Railway, Light & Power Co —Sold.— 
See Mansfield Public Utility & Service Co. above.—V. 96, p. 63. 





Massachusetts Electric Companies.—Zarnings.— 


June a0 Divs.on _Misc. ena iret Balance, 
Yea Stocks. Income. Incom vidends. Sur. or Def. 
1914- fe. $513. 068 $82,381 $595.4 449 $198,584 Oysana, 128 def.$87,262 
‘ag: at 077 292 79,008 1,156,300 178,214 (4) 968,256 sur. 9,830 

—VvV. 10 


Missouri Kansas & Texas Ry.— Additional Committees.— 
In view of the receivership the following committees are 
announced (see also V. 101, p. 1092): 


Second Mortgage 4% Gold Bonds, Due June 1 1990.—Edwin G. Merrill, 
Chairman, President Union Trust Co. of New York; W. J. Matheson; 
D. E. Pomeroy, Lewis L. (Goren 8 and P. J. Goodhart, with Spooner & Cot- 
ton as Counsel and G. K. ade, Secretary, 80 Broadway, N. Y. he 
committee does not deem the deposit of these bonds necessary at this Ly 
but requests the holéee of the ds to communicate with it, giving th 
amounts “ ent “Bonds. See adv. on another rT pase. 

First & Re (Be < Tameesanal Hoyt has been added to this com- 
mittee. (V. Viol > 

Sherman Ghreveport BS Deeixhern Ry . lst M. 5s, Due June 1 1943 (Assumed 
by M. K. & T. on a ee of > we parties). .—R. Walter faa of aoe 
Coppell & Co., N. tcomb, Milwaukee, 


or ag 


Vice-President of inasiicy "Mutual Life Insurance Co Philadelskise ok 
Joseph 8S. Dale, 52 William St., Secretary, and Kitred’ A Cook, of Leven- 
tritt, apy & Nathan as Counsel. 

Tezas & Gases Me. lst M. 5s tay — N. B. Close, ae. View Pres. 
of Bankers Trust Co., Chairman; Robert W m, Vice-Pres. of Penn 
Mutual Life Ins. Co.; F "R. Walter Leigh of Maitlan L, Coppell é Co.; w.w. 
aa MI Pres. Mutual e Ins. Co. Mass., and 
John W.8 n, oo of Prudential Life Ins. of Ss wi Pas B. oe. 
16 Wall St., S & Case as co 


ecretary, ers 
depositary. The committee ‘defers requesting the deposit of these ‘hoe 
until such time as in its judgment it shall become necessary to do so, but 
desires names of holders, &c. See adv.—See v. 101, p. 1092. 


Montana Wyoming & Southern RR.—£arnings.— 





June 30 nore Ne AL Other ee aren Belenes. 
Year— animes: i Income. 47 Ss $18.05 
na né omne ee iti $66,844 pv Sad Si 412 $664: 433 ri 82 $1 050 
1913-14. ~..-....... 179,386 72.830 def. 2.175 70.655 Pg 
The decrease ess is attributed ¥ the reduction in ia freloht a + oo, 


weather conditions, the European war, )vandhon may of mining shipments of coal 
by the per companies and the large decrease in the shipmen 
over our tine by the Washoe Mines which is controlled by the large smel 
ae as Anaconda. 
je ce —— ot See 30 gy — Capteal stock (com.), $1,000,- 
mds, &c., $50,970; and 


more De ,000; gig 
a and loss, ate. 3 756.—V. v'80. > 1281. 


Morris & Essex RR. Admitted to Suit.— 

Vice-Chancellor Howell of N. J. on Oct. 5 signed an order admitting 
500 additional stockholders of the company as co-complainants in the suit 
brought by the American Insurance Co. and others agninet the D. L. & W, 
RR. as lessee for an increased dividend on the stock, &c. The comp lain- 
ants now in the suit, it is stated, represent about 25% of the entire Peis. - 
000,000 capital stock. See V. 100, p. 1510, 1592, 16 2, 1752, 1832, 2010. 
—V. 101, p. 48, 131, 527. 


New York Connecting RR.—Bridge Gap Closed.—Presi- 
dent Samuel Rea on Oct. 1 sent the following me to 
Gustav Lindenthal, chiefengineer of East River Bridge Div.: 


I congratulate you as desi - and chief engineer of the East River arch 
bridge upon the closing of t eat arch er: I regret I cannot be 
present to witness the physical ‘i ing in New York City of the New Haven 
and Pennsylvania systems and thus of the New England railroads with the 
trunk lines serving the West and South. 

Within 18 months I hope we will see the completion of the New You 
Connecting RR. and of the 7th Ave. subway in Manhattan, which wil 
conclude our com oo? Dp m for terminal development in and 
rough New Yor ty aL, adop 13 years ago under the Preside 
A. Cassatt. With rojects completed, full opportunity ot of 
attorded to measure the tem its of the New York Terminal im Seewuniae 
to the public, the country at large and to the company.—V. tors . 449, 


Ocean Shore RR., California.— Assessment .— 
4s ome : it is reported, of $3 per share has been levied on the stock, 
omy + D- ° 


Pennsylvania Co.—Bonds Called.— 

1,334 ($1,334,000) certificates of the 34% gold loan of 1901, maturing 
Nov. 1 1916, for payment as pee on by 1 at Trust Go., Phila. 
Certificates should be presented on and after ee: 2. Notice is also given 
of the following certificates heretofore called and remaining unpaid Sept. 15: 
Called for Nov. 1 1911, No. 7727.—V. 101, p. 1014, 846. 


Pere Marquette RR.—Foreclosure Decree.—A decree of 
foreclosure and an order of sale of the property has been 
filed in the United States Court at Toledo by Federal Judge 
John M. Killits. 


The upset price for the property (which is to be sold under the consoli- 
dated mortgage of 1901, subject to underlying bonds) is $14,000,000 and 
out of this sum is to come receivers’ ,&c. The order consolida 
several pending suits.—V. 101, p. 289, 528. 


Rapid Transit in N. Y. City. —Possible Lease.— 
ng Island RR. above. 


Construction, &c.—The following is authoritative: 

For the construction of the new subway system there has already been 
paid out by the city, including the contributions from the interborour 

and the B. R. T., more than $100,000,000, while the amount of the con- 
tracts already signed is $163,670,858. To this must be added $15, boo. 000, 
5 cost of the elevated construction hag 4 is being done by the 

es for themselves. This means t about five-sevenths of the 
value of the work is now under eae, and that only 22 of the 86 
po... contracts remain to be let. 

The total estimated amount of material to be excavated on the new city- 
owned lines is 12,800,000 opts yards, and up to the present about 10,000,- 
000 cubic yards have actual — been removed. It is reckoned that the quan- 
ae oy od ph ade = cok in aero ant , of which about 1,500,- 

ds. had already been put in place by st.) . Of structural steel 
620, 000 roms will be required, and of this about 360,000 tons have already 
been erected or delivered. 

The total number of men workin on the subway work on Sept. 1 was 
19,748, of whom 16,089 were working on the city-owned lines and 3,659 
on the contracts let by the companies. 

The ‘‘cut-and-cover” — of construction which was used on the sec- 
tions in Broadway and Seventh Ave. on which the —- fatal accidents 
occurred, was first applied to subway work in 1902 and has been used ex- 
tensively since that Pfime. [The two accidents mentioned caused some 
nine deaths, and took place on sections for which the U.S. Realty & Im- 
provement Co. was contractor. The accident on Broadway is attributed 
to arock slide. See “Eng. News” of N. Y. for Sept. 30.] n carrying out 
the dual system the P. 8S. Commission has had to ce anand about $3.500,000 
When fiuished the dual avetem will constet of 

en e will consist o GOO mies of st e track 
railroad, including the 296 ‘nes which were already in ine the old 
subway ‘and elevated lines. The total cost of comanructing and equipping 
this system has been estimated at $330,000,000.—V. 101.1 Pp. 1014, 846, 


Seaboard Air Line Ry.—Consolidation with Carolina 
Atlantic & Wester» Approved by Directors—To Issue $25,- 
650,000 Bonds.—Chairman 8. Davies Warfield on Thursday, 
after a meeting of the directors, gave out substantially the 
following statement regarding measures for carrying out the 
financia! plan already anno need (V. 101, p. 528): 


Merger.—The directors approved articles of consolidation of the Seaboard 
Air Line Ry. Co. and the Carolina Atlantic & oe Ry., the plans in 
connection with which have already been announced, and a meeting of the 


stockholders to ratify the same is About to be called. 
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New Bonds.—it will be recalled that under the new financial plan a 
mortgage is to be made, Guaranty Trust Co. of New York, trustee, with 
an authorized issue of $300,000,000 of bonds, issuaole in series of veeyins 
maturity, interest and redemption rates. Under this new mortgage there 
will presently be issued 30-year 6% bonds approximately __--$25,650,000 

To be retained in treasury, about___.__._.._--- $2,750,000 

ainder, a part thereof to be used in exchange 

for underlying bonds of constituent companies, 

#£20.743.000], has been sold toa 

syndicate which is under the direction of the 
Guaranty "Wa. Oo. and Nat. CitygBank, about_ 22,900,090 


Stock of Consolidated Company .—The Seaboard Air Line Ky. Co. (the new 
company) wil! have an authorized capital stock of the same amount as the 
present Seaboard Line Ry., viz.: $100,090,000 divided into 1,000,000 
shares of the par value of $100 each; of this,there is to be presently issued: 
Ce  etdcaanonr $40,041,000 

To be exchanged for an equal amoiint of common stock of the 

Seaboard Air Line Ry. ($37,516,000) andgof the Carolina 
Atlantic & Western Ry. ($2,525,000). 


Preferred Siock $27,280,000, now to beissued [without preference 
_ or priority of one part over another], par $100, as follows: 
(2), 6% nonmcumulative preferred 
‘oO 


$2,280,000 
exchanged for 


$2,280,000 of the 5% Refunding 

bonds of the Caro. Atl. & W. Ry. now out, thus converting 
a fixed charge into pref. stock. 

(b) 4% to6% non-cum. preferred, having same pref. div. provi- 
sions as existing Seaboard pref., i. e., entitled to non-cum. 
pref. divs. at 4% per annum, and after 4% on the common 
stock, t an additional 2% . making 6% in all (but with right 
ry rn MON Ceiba ke ten ckinne nba me, 
To be exchanged for the present $25,090,000 pref. stock. 


Conversion Right.—To do away with the division of dividend right above 
mentioned, the option will be given to holders of all pref. stock exchanged 
for the — outstanding pref. stock from July 1 1916 and until July 1 
1921: (1) To convert seen share of the said pref. stock into (a) 2-3 of a 
share of pref. stock entitled to 6% straight non-cumulative dividends but 
calling for the same amount of cash required to pay 4% dividends on the 
converted stock, and (b) 1-3 of a share of common stock; or (2) to convert 
each share of pref. stock entitled to 4% and then 2% dividends as above 
stated, into one share of pref. stock limited to 5% non-cumulative dividends, 
thus giving up one-half the — right to 2% additional dividend. 

All outstanding shares of the new pref. stock will be entitled to dividends 
in any year without preference or priority in timeor order of declaration of 
payment between any of the shares thereof, but in the ratio of $6 for each 
share of 6% pref. stock outstanding to $4 for each share of 5% pref. stock 
outstanding and $4 for each share of 4% pref. stock until the 6% pref. 
stock shall have received its full 6% dividend and the other pref. shares 
shall receive full 4%, whereafter the 5% pref. stock, if any, may receive 
an additional amount up to the amount necessary to provide its full 5% 
dividend in such year. 

has been stated, it may be desirable to issue pref. stock in future 
financing; 4% plus 2% pref. stock could not be used to advantage for the 
purpose of financing or partially financing the requirements of the railway 
company, which the present plans of exchange and the right to issue new 
pref. stock contemplate in the future. 


Sale of Bonds.—As indicated in the foregoing statement, 
the Guaranty Trust Co. and the National City Bank have 
formed a bankers’ syndicate that has underwritten the pur- 
chase of $20,743,000 of the new 30-year 6% bonds. Later 
on a syndicate will be formed to market them.—V. 101, p. 528. 


Scranton & Wilkes-Barre Traction Corporation.— 
Pref. Stock Offered.—As shown last week (p. xv), Lamarche 
& Coady, New York, are offering at par (with 50% bonus in 
common stock), a block of 6%-7% Cumulative Preferred 
Stock. Divs. 6% to 1917, 7% thereafter, payable Q.-J. 


Owns all the bonds and stock (except directors’ siares) of Lackawanna & 
Wyoming Valley RR. Co., one of the most modern and substantially con- 
structed of third-rail, double-track, interurban clectric railroads. It con- 
nects Scranton (estimated population 141,000) and Wilkes-Barre (estimated 
papulation 75,000), important and wealthy manufactuing cities, situated 
only about 19 miles apart in the heart of theanthracite coal mining region. 
Total population tributary to the lines estimated at over 400,000. 

Road is built entirely on private right-of-way, and owns valuable terminal 
i located near the business centers of Scranton and Wilkes-Barre. 

ata from President Wm. C. Sproul, Chester, Pa., Sept. 1 1915. 

The line handles more than 90% of the through passenger traffic between 
Scranton and Wilkes-Barre and a reasonable share of the through and local 
freight and express. business. Also owns all the stock of the Lackawanna & 
Wyoming Valley Power Co., which furnishes power to the railroad and to 
other large consumers in the vicinity. 


Capitalieation (compare bond offerings, V. 98, p. 1539, 1246; V. 97, p. 1735). 
Oommon stock, authorized. $1,500,000; issued 509,009 


Pref. stock (6%) $1,000,000. Issued, incl. present offering _- 700 ,000 

First Ref. 5s, 1951, closed at $3,000,000_____......-...___- 2,112,000 
Reserved to retire a like amount of— 

Pree 2em..06 (qneeec: Mortgage) «5 «= «= on vedi dne ne cs cns 888 ,000 


Collateral Trust 6s, 1934 (original offering by Bioren & Co.)___. 1,000,000 

Capitalization of Lackawanna & Wyoming Valley RR. Co., $1,850,000 
capital stock and $5,000,000 Ist M. 5% bonds. All these bonds and 
$1,848,750 of the capital stock are owned by Scranton & W.-B. Trac. Corp. 
Earnings for Years nee vuly AD R914 and 1915 and Cal. Years 1909 to 1912. 


; 910. 911. 1912. 1913-14. 1914-15. 
Gross earnings __ $560,967 $588,394 $600,109 $607,271 $666,310 $671,862 


Net earnings after taxes, depreciation, &c_____........._..___- $273,935 
Annual interest on bonds (S. & W.-B. Trac. Corp.)______.__.__ 210,000 
I I, ot 6 Sl ee Be nk enh beeen ood e $63 .935 


Extraordinary engineering and expert expenses of over $18,000 were 
charged off to operating expenses. 

Propertics.—About 98 acres of land in Scranton and over 4 acres in 
Wilkes-Barre—exceedingly valuable terminal properties. Road practically 
all double-track, equivalent to about 59 miles single track; standard gauge 
90-Ib. rail on main line heavily ballasted with stone; 56 steel bridges con- 
crete or stone abutments; tunnel cut nearly a mile through solid rock. 
Generating capacity of power house more than double the needs of the roads 
Thirty multiple-unit motor passenger cars, 37 freight cars, 4 motor expres. 
cars, | motor work car and 2 electric freight. locomotives. Freight and 
pesseuner business is exchanged with Lehigh Valley RR.,D.L.& W.RR., 

trie RR., Pennsylvania RR., D. & H. RR., Central RR. of N. J. and 
age £ eer ae By, on ‘ 

usiness Field.—Population of Scranton in 1910, 129,867, increase o 
27% over 1900; Wilkes-Barre in 1910, 67,105. increase almost 39%. 
Within a 10-mile radius of Scranton there is an estimated population of 
266,000, and within a 3-mile radius of Wilkes-Barre over 150,000. he 
company runs over 200 trains daily between these cities, the hourly ex- 
presses makin the 20 miles in 30 —. 
ook .—The present management (V. 98, p. 1158) found a large s 

of pore available for distribution. Contracts have already coed oe = 
with a large colliery company for the sale Sere and similar arrangements 
are contemplated. A new 3,000 k. w. unit is being installed, largely in- 
creasing the capacity of the plant. A culm bank estimated at 500,000 
tons has been acquired under favorable terms, and, it is estimated, will save 
33 |-3% in the fuel expense for the next 20 years. The increased business 
already contracted for and the savings in fuel and operation should largely 
increase the net earnings. During the past year engineering and expert 
services were utilized to systematize the management and provide a plan 
for the expansion of the business. In spite of the late depression, our pas- 
senger earnings showed only an infinitesimal decrease. With recent re- 
newed activity in the mining region a substantial increase is expected. 

Equity.—The property represents a cash expenditure of over $7 .200.000 
against which there are outstanding only $4,000,000 of bonds, $700,000 
cum. pref. stock and $1,599,009 common stock.—V. 98, p. 1539. : 


Southern Railway.—Contracts.— 
The company has awarded contracts for the completion of the double- 


track system batween Charlotie, N. C., and Washington, 385 miles.— 
Vv. 101, p. 4438, 289. o es. 





Taunton (Mass.) & Pawtucket Street Ry.— Decision. — 

A Boston financial paper on Oct. 7 said: ‘‘The full bench of the Supreme 
Judicial Court to-day affirmed a decree of the Superior Court authorizing 
the Federal ‘Trust Co. to foreclose a mortgage given by the Bristol County 
Street Ry. Co. in 1901 to secure a bond issue of $200,000. In 1904 the 
company was declared bankrupt, and a receiver sold the property to persons 
who subsequently organized the Taunton & Pawtucket Street Ry. Co. 
The latter company attacked the validity of the bond issue, and also 
claimed that by a supplemental indenture the original mort e did not 
include all property now contended for. The full Court holds that all the 
real estate, fixtures and rights of way owned by the Bristol County St. Ry. 
Jo. at the time of the appointment of the receiver, was covered by mortgage 
and supplemental agreement.—V. 98, p. 1994. 


Third Avenue Ry., New York.—Bonds.— 

The New York P. S. Commission on Oct. 8 authorized the company to 
issue $2,020,500 Ist M. 59-year 4% gold bonds; $4,090.000 have already 
been issued under the application for $6,650,000.—V. 101, p. 842, 775. 


Tidewater Southern Ry., California.—Assessment.— 


An assessment of 10c. per share was levied on the stockholders, delin- 
quent Oct. 4. Sale day Nov. 1.—V. 101, p. 214. 


Trans-Mississippi Terminal Co.—Bonds, &c.— 
See Missouri Pacific Ry. under ‘‘Reports’’ above.—V. 99, p. 50. 


Wabash RR.—To Purchase Rece ver’s Certificates.—The 
joint reorganization committee, Winslow S. Pierce, Chairman, 
announces that holders of Receiver’s Certificates matured 
Aug. 1 1915, may, on Oct. 11 and during the week beginning 
on that day, present their certificates to The Equitable 
Trust Co. of New York, where they will be purchased at their 
face value, together with the interest thereon at the rate of 6% 
per annum from Aug. 1 to Oct. 11.—V. 101, p. 1093, 847. 


Washington (D. C.) Interurban Ry.—Foreclosure Sale. 
The company’s entire property, will be sold at foreclosure sale at Berwyn 
a ot ey Oct. 14 1915 by order of the U. 8. District Court, Md. 


Wilmington & Philadelphia Traction Co.—Control.— 

The company has purchased the entire capital stock of the Wilmington & 
Southern Traction Co. with road between Wilmington and New Castle, 6 
miles. The system, it is stated, now includes all the electric lines in 
Delaware, except the road between New Castle and Delaware City, for 
which negotiations are said to be pending. 

See Wilmington Southern Traction Co. below.—V. 100, p. 2012. 


Wilmington Southern Traction Co.—New Bonds.— 

This company, whose entire capital stock ($250,000 common, $100,600 
pref.) is now owned by Wilmington & Philadelphia Traction Co. (see that 
company above), has made a mortgage to the Wilmington Trust Co., as 
trustee, to secure $300,000 Ist M. gold 5s (present issue to be $231,000), 
dated Oct. 1 1915 and due in 1965, int. A. & O.. denom. $1,000. These 
bonds are guaranteed, principal and interest, by Wilm. & Phila. Trac. Co. 
Unissued bonds are reserved for 85% of cost of new construction. Pres., 
Van Horn Ely; V.-Pres. & Gen. Mgr., T. W. Wilson; Treas., C. N. Ryan. 


—V. 101, p. 1015. 
Winona Interurban Ry., Warsaw, Ind.—Plas.— 


The executive committee, at Warsaw, on July 1, wrote: 


The road from Warsaw to Goshen, 25 miles of track, was opened in 1906, 
forming the Goshen Division. The Peru Division, Warsaw to Peru, 45 
miles long, was pat in operation in May 1910. The contractors who built 
the Goshen Division accepted bonds for two-thirds of the cost; most of the 
remaining bonds have been sold. The Peru Division was nearly all built 
on borrowed money with bonds as collateral. ‘The total investment is 
approximately $2,500,000. The line of the Winona & Warsaw Ry. Oo., 
also from Winona Lake to Warsaw, 2 44 miles, is operated under 99-yr. lease. 
affording access to our car shops and power house at Winona Lake. The 
road has been operated economically and is in good repair. 

The cost of maintenance, material, supplies and wages has gradually in- 
creased by nearly 50% since the road first started, but the rates received 
for passengers and freight are regulated by law and have remained practi- 
cally unchanged. While the gross receipts have increased each year, except 
the last, about 10% per annum, the net earnings have not increased 
correspondingly. The result is that we are unable to earn fixed charges. 

The bond account stands as follows: Issued (a) on Goshen Division, 

750.000; sold, $698,000; unsold, but used as collateral for loans. $52.000. 
(b) On Peru Div., $1,593,700; sola, $290,200; used as collat., $1,303,500. 


Balance Sheet June 30 1915 (Total Each Side, $5,179,108). 


Road, equipment, &c__-_-_$2,385,537| First mtge. bonds sold__. $988,200 
Common stock issued - - - - 16,000 Do _ (hypothecated)_._ 1,355,500 
Do (hypothecated)_._. 584,000] Capital Stock—Common_ 690,000 
Pref. stock (hypothecated) 259,475] Preferred stock sold___ _- 150,775 
Do in treasury------- 189,750 Do (hypothecated)... 259,475 
Treasury bds.(hypothe’d). 1,355,500 Do unissued____.__- 189,750 
Notes receivable__....--. .607 | Accrued taxes. _......... 1,6 
Working assets_.......-. 11,310] Interest accrued__...___. 229,929 
Accrued assets, &c.....--. 3,025| [Interest—advance______- 6,05 
Current assets and cash_-_ 29,988] Notes payable.__..-..-- 1,368,048 
Contingent asse‘s_...--- 12,620] Current liabilities... .- 29,442 
Profit and loss_....-.--- 323,296 | Depreciation -......-.-.- 1,200 





For year ending June 30 1915 the total revenue was $218,621; net, after 
taxes, available for fixed charges, $53,288. 

The deficit of $323,296, shown by the balance sheet, has been accumn- 
lating ever since the road began operation, and has been covered by loans 
made by friends of the road or by their deferring the collection of interest 
due. hese conditions cannot continue indefinitely; creditors are clamor- 
ing for payment. The railway runs through a prosperious agricultural 
country, but there are no large cities on the line. eru, Goshen and War- 
saw are the only three cities touched, while there are a number of small 
towns of from 209 to 1.20) inhabitants. The farms between Warsaw and 
Peru are very large and the p»pulation contridutary to the road is under 
the average. It is hoped, however, tiit the earnings will increase as the 
years g) by so that no crelitor will suffer loss. 

Under the plan prop9sei over two years ago the Securities Investment 
Co. was organized as a holding co. to acquire the claims of creditors in ex- 
change for its stock at par and to collect such of the int. as the railway could 

ay, and distioute it in diyilends. Claims have thus been assizaed by the 

nvestment Co. and certificates of stock issued by it to the amount of 
$851,455, and while other creditors to the amount of more than $10),090 
have signified their willingness to come in, it is not likely that the holders 
of more than $1,000,090 claims would accept the aforesaid stock. The 
executive committee, therefore, submits the following plan in order to save 
the road from forced sale. If a sufficient number of creditors asseat, we 
have no doubt the Investmoat Co. will also adopt it. 

The Winona Interurban Ry. Co. would issue $1,087,480 Ist M. and 
$1,256,229 2d M. 5% 20-year bonds (interest payable semi-annually), 
to ba, respectively, ficst ani s22oa1 lie1s on the entire property. The 
second mortgage would contain a provision that it is not to be foreclosed 
and that no su:ts will be brought for non-payment of interest or principal 
until there has been a default on interest or principal of the Ist M. 

The company will take up the bonds (a) on Goshen Division by 
paying 60% of the face thereof with Consolidated 1st M. bonds at par, 
and the balance, 40%, with 2d M. bonds at par; (+) on Peru Division by 
paying 40% in Consolidated Ist M. bonds at par and the balance, 60%, 
with 2d M. bonds at par. The Goshen Division is showing better 
capacity than the Peru Div. and the Goshen bonds are wo 50% more. 

he annual interest required for the new Ist M. bonds will be $54,374, 
while the net operating revenue of the company for the late fiscal year was 
$53,289. Any surplus after pe ing interest on the Ist M. bonds will be 
applied to interest on the 2d M. bonds. The ola bonds will not be canceled 
but will be held by the Indiana Loan & Trust Co., trustee, as collateral 
security for the new bonds until such time as all of the old bonds are sur- 
rendeed, when they will be canceled and the trust deeds securi them 
released. Int. will be calculated to and the new bonds dated July 1 1945. 

Assenting bondholders are asked to Sy their bonds with Indiana Loan 
& Trust Co. of Warsaw, as “ee. , Ante Ge ns - the Peru 

e July interest on em bonds was paid 
See V. 101, p. 1093. i 


Division bonds is in default. 
av maturity. 
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Youngstown & Southern Ry.—Foreclosure Suit.— 
The New York Trust Co., as trustee, for the bondholders, has brought 
suit to foreclose the $1,500,000 mortgage.—V. 100, p. 311. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Car & Foundry Co., N. Y.—Contracts.— 
President F. N. Eaton in a statement issued Oct. 4 says: 


Munition contracts amount to $7,361,009 gross. No other negotiations 
for munitions pending. Delivery eigat to nine months. Not having the 
proper machines or the class of workmen, munition contracts could not b3 
materially increased. Number of cars to build approximately same as a 
year ago. If it would be economy to distribute these among the various 
shops, they could be completed within two or three months. Present 
demand for cars, lignt.—V. 100, p. 2163. 


American Coal Products Co.—5% Stock Dividend— 
15% Pref. Offered for Subscription—$2,000,000 Gold Notes 
to be Called.—The company on Oct. 5 declared a dividend of 
5% payable in common stock on or about Nov. 1 to holders 
of common stock of record Oct. 18. Both classes of stock- 
holders will also be allowed to subscribe for 15% of new pref. 


Digest of Statement by President William Hamlin Childs. 

In order to relieve any suspense of our stockholders as to what action the 
directors would take in regard to dividends this fall, the increasing earnings 
have warranted immediate action, ana the directors have therefore: 

(1) Declared a 5% common stock dividend to holders of common stock 
of record Oct. 18 1915. 

(2) Authorized to both common and pref. stockholders the right to sub- 
scribe 15% of their holdings, in pret. stock, at par, this to be offered to 
stockholders of record Oct. 29 1915. Subscription to be paid 25% in cash 
on Nov. 15 1915 and the balance of 75% in cae Dec. 201915. The money 
received from this subscription will be used to pay off the $2,000,000 of 
Sa notes due July 1 1916, but which will be called and paid at par on Jan. 1 

916. Thefirst div. on this new pref. stock will be payable Apr. 15 1916. 

(3) Declared the usual dividend on the common stock of 134%, payable 
Jan. 1 to holders of record Dec. 24 1915; also the usual 134 % on the pref. 
stock, payable Jan. 15 to holders of record Jan. 10. 

It is to be noted that the 5% common stock issued as a dividend will 
pastteipate in the subscription for the pref. stock at par. At present mar- 

et prices of pref. and common stocks these declarations assure to the pref. 
stockholders an extra dividend of approximately 244%, maki their 
income for the year 9 %. and to common stockholders an extra dividena 
of approximately $10 per share, making the stock pay approximately 
174% for the year 1915. Compare V. 101, p. 371; V. 100, p. 1595, 1589. 


American Gas Co., Philadelphia.— Dividend I ncreased.— 

A quasteny dividend of 2% has been declared on the $6,438,200 capital 
stock, payable Dec. 1 to holders of record Nov. 17. This puts the stock on 
an 8% basis, comparing with 7% paid since 1909.—V. 100, p. 1929, 1753. 

American Malt Corporation.—Dividend Changes.—A 
quarterly dividend of 50 cts. has been declared on the pref. 
stock, payable Nov. 2 to holders of record Oct. 15. This 
is the first payment at the quarterly rate, previous declara- 
tions having been 1% each May and November. 


The American Malting Co., nearly all of whose capital is owned by the 
Am. Malt Corp., has declared a semi-annual dividend of 70 cts. 
on the preferred stock, payable Nov. 1 to holders of record Oct. 15. 
The previous payment was 62 cts. in May last.—V. 101, p. 1093, 1015. 


Amoskeag Manufacturing Co.—Report.— 


June 30. Rec'd from Cost of  Invent'y Net Divi- Bal., Sur. 
Year— — wes a ae wrerie. dends. or ne. 
1914-15 __.19,124,6%2 17,856,943 188,326 1,079,413 1.036.800 sp.42.613 

1,036,800 df.13,912 


1913-14 __.20,658,269 19,893,551 258,470 1,022,887 
—V. 99, p. 1053. 


Beacon Falls (Conn.) Rubber Shoe Co.—New Pref. 
Stock.—Blake Brothers & Co. offer at 105 and div. 6,500 
shares 7% cum. pref. stock, callable as a whole at 115. 


No bonded debt. ‘Total! net assets exceed $300 pee share and net quick 
assets zic0 share of pref. stock. Average earnings for past eight years 
more than four times the full dividend on preferred. 


Billings & Spencer Co., Hartford, Conn. 

The shareholders will vote Oct. 26 (1) on reincorporating under the 
General Corporation Law of Connecticut as ‘‘The Billings & Spencer 
Company” with $300,000 capital stock in $25 shares, which will be distrib- 
uted to holders of the present $200,000 stock 3 for 2, thus partly oe 
surplus; (2) on authorizing the sale of an additional $200,000 stock, prefer- 
entially to shareholders pro rata, at not less than $37 50 a share prior to 
Jan. 1 1916 for expenditures in connection with the new plant at Park and 
Laurel Streets, Hartford. Charles E. Billings is President. 


Booth Fisheries Co.—Bonds Offered.—C. W. Anderson 
& Co., Chicago, are offering at the market price, to yield 
over 744% (see adv. on another page), $250,000 Sinking 
Fund 6% Debenture Gold bonds of 1911, due April 1 1926, 
but callable at 101 and int. The bankers report: 


These bonds are part of an outstanding issue of $3,837,000, having a 
first lien (subject to only $336,000 Ist M. serial bonds) on all the cmpeny > 
property, the book value of whichis $15,819,931, with physical and quick 
assets, after depreciation, amounting to $8,624,105. Based on current 
quotations of the stock, there is an equity of $4,325,000 in excess of the 
bonds. Net earnings for 1914, $921,489, or over four times the annual 
interest charge. Sinking fund will retire about $3,500,000 bonds by ma- 
turity; quick assets of $1,250,000 must be maintained at all times. 

The principal factor in the fisheries industry in the United States, en- 
gaged directly and through subsidiaries in buying and selling at wholesale 
and retail, fish, oysters and all lake and sea foods (including salmon and 
halibut) from the Atlantic and Pacific oceans, Gulf of Mexico and the Great 
Lakes. Distributing branches in over 70 of the leading cities of the United 
States. Also owns and operates four large modern public cold storage 

lants and fifteen salmon canneries. Outstanding capital stock: Pre- 
erred, $2,906,000 (has paid 7% yearly since organization); common, $5,- 
000,000. Sinking fund debenture 6s authorized, $5,000,000; in treasury, 
$500,000; repurchased by sinking fund, $663,000; outstanding, $3,837,000. 

It is estimated that the company will earn $1,000,000 net in 1915 and 
between $1,250,000 and $1,500,000 net annually during the next five years. 
The gross sales have increased from over $9,000,000 in 1911 to over $16,- 
000,000 in 1914. The capacity of the profitable salmon packing depart 
ment has been increased 33 1-3% this year. The earnings of the public 
cold storage plants are increasing each year. If the expectations of the 
management are realized, the company will earn enough in the next five 
years to retire all of their debenture bonds, in addition to continuing 7% 
preferred dividends and earning at least 7% on the commen stock. Com- 
pare annual report, V. 100, p. 550.—V. 101, p. 616, 530. 


Boston Cape Cod & New York Canal Co.—Passage.— 
The company has issued a statement regarding the canal, which is now 
open day and night for vessels drawing 20 ft.—V. 101, p. 848. 


Capital City Water Co., Jefferson City, Mo.—Bonds.— 

The Missouri P. S. Commission on Sept. 30 authorized the company to 
issue, it is said, $330,000 bonds to refund a smaller amount now falling due. 
Pres., W. H. Donner; Sec. & Treas., Thos. Fleming Jr., both of Pittsburgh. 

City Light & Water Co., Amarillo, Texas.—Notes.— 
Brooke, Stokes & Co., Phila., are placing at par and int. 
$250,000 One-Year 6% Secured Gold Notes, dated Sept. 1 
1915 and due Sept. 1 1916, but callable at 101 and int. on 
30 days’ notice. A circular shows: 





Stock, &c. 





Authorized and outstanding, $250,000. Denom., $506 and $1,900. 
Interest J. & J. 15. Trustee, Guaranty Trust Co. of N. Y. Secured by 
deposit of $400,000 Ist M. bonds, the entire outstanding issue, under the 
$2,000,000 mortgage. The company agrees that no more bonds shall be 
issued until the notes are paid. Proceeds of notes will retire all th 
$150,000 floating debt and provide for improvements, extensions, &c. 
The company does the entire electric and water business without compe- 
tition and under long-term franchises, in Amarillo, Tex., a substantial and 
rows rr A population 13,585 (local census), against 9,957 in 1910 and 
1,442 in 1909. 
Properties: (2) Modern fireproof power plant, brick and stone, steam 
turbine equipment, 1,235 k. w. generating capacity. (b) A water supply 
pumping equipment and reservoir having a 1,006,000-gallon capacity. and 
a standpipe giving a static head of 80 feet. (c) Electric transmiSsion lines 
with 124 miles of wire distribution. (d) 36 miles of water mains covering 
the city. Appraised replacement value, excluding franchises, and other 
intangibles, over $569,000. The entire capital stock is .s.ned by the Cities 
Service Co. of N. Y., which owns and operates over 70 public utility com- 
panies, serving over 2,C00,000 people. (See p. 79 of ‘‘El. Ry.” Section.) 


Earnings, July 31 Years— 1914-15. 1913-14. 1942-13. 
CO CRI. ki, . cncckduadidnimednveck $128,872 $120,881 $109,514 
I ia: tae. th ermine sete eddie ita $54 $9.827 $24,688 


.604 9.8 
One year's interest on the $250,000 notes calls for $15,609. 


Computing-Tabulating-Recording Co.—New Director. 

John W. Herbert has been elected a director, succeeding the late Benjamin 
F. Tracy. Mr. Herbert is a director of the American Snuff Co., Colaum- 
bia Gas & Electric Co. and other corporations.—V. 100, p. 1590, 893. 


Consolidated Gas El. Lt. & Power Co.—Sub-Co. Steck. 


The 3,145 shares of stock issued in connection with the new Public Ser- 
vice Building was stock of the Building Company itself. The Oonsoli- 
dated Company, it is stated, will not issue any of its own stock in connec- 
tion with the enterprise, though it will occupy a large part of the new struc- 
ture. The bonds and pref. stock of the Building Co., recently offered, have 
it is announced, all been sold. Compare V. 101, p. 1017. 


New Directors.—The following new directors are announeed: 

Howard Bruce, Vice-President and General Manager of the Bartlett- 
Hayward Co.; Siegmund B. Zonneborn of the firm of Henry Sonneborn & 
Co.; Morton Otis of London, England, a member of the banking fiam of 
Aldred & Co., and Frank M. Tait of New York, have been elected directors 
to fill existing vacancies.—V. 101, p. 1094, 1015. 


Continental Coal Co., Chattanooga, Tenn.— Deposits— 

The necessary 80% of the $2,100,000 bonds, it is stated, has been de- 
posited with the Louisville Trust Co. to make operative the plan te reduce 
the interest to 3% to and including Jan. 1 1917. See V.101, p. 530, 458. 


Cudahy Packing Co., Chicago.—Re-incorporation .— 

The company, it is announced, is to be re-incorporated in Illinois as 
Cudahy & Co. and the capital stock increased from $12,000,000 to $14,008,- 
000. Edward A. Cudahy, who resigned two years ago, will again become 
President , succeeding Joseph M. Cudahy, who, however, will romaim a 
director. The ‘Chicago Herald” says that the aforesaid increase in the 
stock ‘‘will lower at first instance the book value of stock from 155, as it is 
now, to about 130."" Compare V. 99, p. 1595, 1600. 


Denver Union Water Co.—Valuation.—Announcement 
was made yesterday that the special master appointed by 
the Federal Court to ascertain from a valuation of the prop- 
erty as to whether the city ordinance reducing water rates 
was justifiable, has rendered his report that the property 
has a value of $13,415,899, and that the ordinance of the 
city which would permit the company to earn only 3.64% 
of this valuation would be confiscatory. 

Status—On Sept. 24 our representative visited the 
various properties of the company, as one of a party 
made up chiefly of members of the Investment Bankers’ 
Association of America. He reports in part: 


At Cheesman Lake, which is about 50 miles from the city in the heart 
of the Rockies at an altitude of over 7,000 feet, is located the massive 
Cheesman dam, considered to be one of the most important engineering 
projects in the West. This dam is constructed in the form of a horseshoe, 
extending across the Platte River about 700 ft. and rising over 200 ft. It 
is 176 ft. thick at the bottom and 18 ft. thick at the top, built of solid gran- 
ite and concrete, and it forms what is said to be the deepest artifickal reser- 
voir in the world for the storage of water for domestic supply. The com- 
pany also owns Marston Lake, lying near Wynetka, Colo., having a reser- 
voir capacity of 6,400,090,090 gallons; this reservoir liss only 3 miles 
from the southwest corner of the city and has a maximum depth of 65 ft. 
It is connected by two conduits, each 48 in. in diameter, directly with the 
city. The combined capacity of all lines entering the city is stated te be 
about 100,000,000 gallons daily. 

As water in Colorado on the eastern ey of the Rocky Mountains is a 

most valuable commodity, it can thus readily be scen why the city of Don- 
ver has been trying to purchase the company’s system, and in the failure 
to do so on account of the inadequate sum offered ($7,000,009) for its prop- 
ertios and rights, has recently, on Aug. 21, through its Public Utilities Com- 
mission undertaken to purchase an irrigation plant and a small reservoir 
at a cost of $1,050,000. Seeitem in “State and City’’ Department, (V. 101, 
p- 709.) While a contract of purchase has been signod, this deal has not 
yxeen consummated on account of the strenuous opposition raised by the 
taxpayers, who have brought a number of injunction suits to restrain its 
sale to the city. [V.98, p. 1996; V. 100, p. 1081. In one of these at least 
an injunction has been obtained which has prevented the sale of the bonds. 
—Ed.]_ It will be recalled that the city in 1910 authorized $8,000,000 4% %" 
bonds for the development of a competitive water supply, but as yet no 
purchaser has been found because of a technicality making the bonds invalid 
per se. A recent estimate of the P. U. Commission has now raised the 
ultimate cost of a new water system to $12,750,000, and a new bond issue, 
if properly voted, may perhaps be offered for sale. 

The Denver Union Water Co., which has capital outstanding ef 
$7,500,000 and a bonded indebtedness of $12,099,090, also controls the 
South Platte Canal & Reservoir Co., making ons of the largest private 
water systems operating in a single municipality. In 1908 it was appraisei 
by a body of recognized water-works enzineers to b2 worth $14,490,000. 
since which $2,500,000 has been expended for improvements. As recently 
as Oct. 1 1914 it was again appraised at $16,309.000, and it is stated that 
since that time about $350,000 has been expended on improvements. Its 
gross income is about $1,409.000 and oper. exp. & taxes about $400,000. 

The plant is under the able direction of W. P. Robinson as Pres. and Ger. 
Mer., John Evans as Vice-Pres. and Chairman of the Board, F. G. Moffat 
as Treas. and W. P. Miller as Sec. Its directorate is also composed ef 
some of Denver's leading business men, capitalists and bankers, including 
John Evans, W. P. Robinson, F. G. Moffat. W. N. W. Blayney, W. P. 
Miller, John H. Porter, H. J. Alexander, W. F. Hayden, D. ©. Dodge. 
E.S8. Kassler, A. V. Hunter and Gerald Hughes. See V.100, p. 1081, 148. 


(Albert) Dickinson Co. (Seed Merchants), Chicago.— 
Bonds.—Greenebaum Sons Bank & Trust Co., Chicago, are 
offering, at par and int., Ist M. 6% serial bonds, part of an 
issue of $1,500,000. The bankers report in substance: 

Bonds .—Total auth., $1,500,000; reserved for 6% of cost of future im- 
provements, $150,000. Dated Oct. 1 1915, maturing on Oct. 1: $50,000 
1917, $50,000 1918, $50,000 1919, $75,000 1920, $75,000 1921, $100,008 
1922 and $1,100,000 1923, but callable Oct. 1 1916 at 105, Oct. 1 1917 at 
104, Oct. 1 1918, and afser at 10%. Denom. $500 and $1.0)0. Int. A. &O. 

A direct obligation of Albert Dickinson Co., seed merchants, established 
1855, the largest concern of its kind in the U. 8., and doing a world-wide 
business. Average earniags for past 5 years consi lerably over $450,000. 

Security.—Ownership of land and buildings (1) In property extending 
nearly 1,800 feet along brick thoroughfare in the new southwest manufac- 
turing district of Chicago; 60 acres (10 more leased); new reinforced con- 
crete and steel buildings, 420x420 ft., 3, 4 and 5 stories, with — 
subways with covered unloading platforms for 100 cars; y 


; railroad 
capacity . 350 cars. Steel tanks storage for 750,000 bushels of grain. 


In smaller complete working unit at 8S. W. corner Clark and 16th 
Company has the use of 2,000 ft. of water front 


on the L.8.& M.S. Ry. 
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on the drainage canal giving access to the Great Lakes and proposed dee 
water way to the GF Gulf. (Stock, $2 $250,000; surplus over $2,000,000. 
col ted in Illinois, &c.] 

t valuation by sepert pote og: raisers: Land at 35th St., California Ave. 
and Drainage Canal $1,050,000, Fee improvements thereon, 
actual — $1,738, 4 additional building improvements to cost $250,- 
000; land and buildings, Clark and 16th streets, $250,000; total, $3,288,000. 


Dominion Steel Corporation, Montreal.—Noites.—The 
‘7 Times” of Oct. 1 said: 


eoting of directors held at Montreal provision for the payment of 
tne $1. 500.0 notes, due Nov. 1, was made. Sir Henry Pellatt stated 
that the corporation’ s bank loan had been reduced to about $1,800,000, 

and that the earnings by Nov. 1 would justify the redemption of the short- 

term notes. By the end of the Toca) one ear the d rs would be in a posi- 
py to consider the resumption of dividends on the pref. stock. The earn- 
ings justified this payment, but it is the intention to further improve the 
financial position of the co. before deciding on dividends.—V. 101, p. 848 


Bast St. Louis Light & Power Co.--Bonds.— 


eep- 
In- 





mame 6 no, White & Co., of Providence, R. I., 5% gold 
jointl: intiy, at t 9034 an une. 108 2) —-¥ of ist M. 5% 

int 1 1910 an ote. 0. Amount outstan 
3973-000. Compare V. 100, p. 2 


Edison Electric TMuminsting ' Co., Brockton.—Stock.— 

The stockholders will vote Oct. 19 1915 on ere am f the capital stock b 
the issue of 2,110 additional shares. If so authoriz the new stock will 
be offered at $140 . share to yop ny of record on Oct. 19, to the extent 
of one new share for each six old shares; subscriptions to be paid either in 
full on or before Dec. ‘Smee or ‘$70 Dec .1 1915 and $70 Feb. 11916. The 


proceeds, $295,400, to retire $225,000 floating debt and for 
contemplated additions, &c. 
Dividend disbursements after the semi-annual dividend of $4 se < 
ew 


declared payable Hor. 1 1915, will be changed to quarterly (Q.-F.). 
shares if id for Dec. 1 will receive the Feb. dividend. ‘if not, only 
interest at 4% env. 97, p. 447. 


General Electric Co.—Strike Called.— 
On Oct. 5 some 10,000 men and women employed at the company’s works 
in Schenectady went on strike for an 8-hour pe -——V.101, p. 316. 


(The) Geo. A A Boyden Pump Co., Balt.— New Company. 


This company ted with $1, 800, 000 capital stock to 
manufacture ax De ~— A contract for and en erect pumping 
stations, manuf: wee oe and generally. Offices 
have been opened in the Maryland Casualty Building, Baltimore, and a 
site for a t ected in te suburbs of Baltimore. 
Officers: A. Boyden, Pres.; J. Calvin Sores, V.-Pres.; J. Hill 
Dawson, Treas.; Janon er, Committee Chairman; Harry Carter Irwin, 
Sec.; George A. Boyden Jr., OM. E., Supt. 


Granby Consol. Mining, Smelting & Power Co., Ltd. 


June 30. } ot ne Net Interest, Dividends Balance, 
Year— _ Sal Profits. Disc't, &e. Paid. Surp. or Def. 
1914-15 - +. 086, “441 $1,340,559 ae eP sur.$929,168 
197 a: * 04 766 622,071 182,519 (6%)$899,901 def. 460,349 

_ p. 


Hoster-Columbus Associated Breweries Co.—Mige.— 

The reorganized company has filed a $3.00 000,000 mortgage, with the 
Citizens’ Savings & Trust Co., Cleveland, trustee, securing a like amount 
of Ist M. 25-yr. 6% bonds. am 101, p. “81 291. 


International Nickel Co., N. Y.—10% Stock Dividend. 
—The directors on Oct. 4 declared a dividend of 10%, pay- 
able in common stock on Nov, 1 to holders of the $38,031,- 
500 common stock of record. 


The quarterly cash dividend on the common shares was increased last 
June to 20% per annum the (yeeoens rate) having been te beatae A 10% 
aa since March 1913. The European war, it is understood, has 
efited the company greatly.—V. 101, p. 451, 1016. 


International Typesetting Machine Co. (of N. Y.)— 
Plan Dated Sept. 20.—The Reorganization Managers named 
below on Sept. 20 presented substantially the following plan: 


Present Outstanding Capitalization and Libialities (Exclusive of Interest). 

Pref. stock 7% cum-_----.- $1,000, Receivers’ certificates _____ $250,000 

nen Se ee ry Ag 300 | Unsecured creditors, includ. 

First m e6% bonds. 1,000 gold an and ence notes... 816,000 
Additions indebtedness, appro roximate by $530:000 
purchase-money notes and assigned accounts may ke assumed or paid in 

The discretion of the reorganization managers in order to control the 

collateral for the benefit of the new company. 


Proposed et nyt of Successor Company to Be Organized under N. Y- 
, Laws (After Foreclosure) without Fized yon 
First pref. (p. & d.) stock (par $100) entitled to cumulative divi- 

dends at rate of 8% per annum from Jan. 1 1916 (Q.-J.) call- 

able at 120 and divs. for a redemption fund which will receive 

an amount equal to 50% of all sums distributed as dividends on 

2d pref. and com. stock, but not to exceed $30,000 in any year_$1,500,000 

To be sold met to creditors or underwriting welonayesie: 

000; (6) To others, $500,000__.......____- 1,000,000 

Reserved for future requirements ella ace his Se 
Second Pref. (p. & d.) Stock (par $100), entitled to dividends at 

rate of 6% per annum from Jan. 1 1916 (J. & J.) cumulative 

from July 1 1918, and also exchangeable at option of holder, 
share for share, for common stock, in which case the number 

of shares of common stock will be increased acco 1,000,000 

Entire issue to be exchanged for present 6% Ist M. . 

Cy Ss ND Ue I oe ncic cb cndeds pccneneinneea- 30,000 shs. 

a subscribers to $1,000,000 new First Pref. Stock_-___10,000 

To unsecured nd Sng 7 shares for each $1,000 claims, 

about 5,712 shares; also if subscribing 25% of claims, 

3 shares for each $1,000 claim, or to underwriting syn- 
en, Se EE Cn cant cbwcchdnaéacwanee 8,160 

For future requirements of new company____________ 5,840 

For reorganization expenses, any surplus to new co____ 6,000 

Voting trust for five qoese for no rall classes of stock, with Edward D. 
Adams, Morgan J. O'Brien and arsden J. Perry as voting trustees. 

William Shillaber + Charles D. Palmer will act as syndicate managers. 

No mortgage is to be pincee upon the real estate or plant without the 
consent of the holders of 75% of all the outstanding First Pref. Stock. 

Terms offered to creditors of existing company: (a) Holders of Ist M. 
6% bonds to receive 70% of their principal in new 2d Pref. stock at par 
and to the extent of 50% of their principal may, at their option, subscribe 
for the new stocks, receiving for each $1,000 subscribed in cash $1,000 new 
first pref. stock, $600 new 2d pref. stock, and 10 shares of new common 
stom. (b) Unsecured creditors to receive 7 shares of common stock for 

each $1, 000, o oe , rincipal, and, to the extent of 25% = oa  brinel 
may subscri e new stocks, receiving for each $1,000 bseribed 
$1,000 new fest pret. stock and 22 shares of new Fa iaock* wii sub- 
subscriptions to prorated if exceeding in the aggregate $500,000. 

A syndicate has underwritten the above subscriptions offered to bond- 
holders and unsecured creditors to the extent of $500,000 and new interests 
not pe Nee 1 connected with or interested in the existing company have 

bed $500,000, thus assuring $1,000,000 of new cash. 

To participate bondholders and unsecured creditors must deposit their 
holdings or certificates of deposit representing same, with the Guaranty 
Trust Co. of N. Y. as de tary, prior to Nov. 1 1915, after which no 
Reorg will be received except in the discretion of the reorg. Managers. 

Co managers: Edward D. Adams, Hen Cooper and 
, Dwertveus, with Livingston Platt, Sec., 120 roadway, We. es 
a Guthrie, "B s & Van Sinderen as counsel, "44 Wall S 


Data from Receiver Erskine Hewitt (Appointed Dec. “1 1914). 

On Feb. 1 191 on statistical data compiled by accountants from 
the , first, of actual operation Sars the preceding year, and second, 
of the restricted operations during the first six weeks of the receivership, 

Charles D nk long one of the senior officials of the Internation 
Ty ye an exhaustive re regarding the enter- 

—— I concurred. ith the 1 capital at 
1915, 





Banking Corpora 
Saati he rerpante. 


my command I succeeded in carrying on the business until Aug. 1 





during which period there were manufactured and sold over 150 machines, 
includ many models ‘‘A’’ and models “‘B,”’ and large quantities of sup- 
plies and matrices. For lack of working capital it was possible during 7 
out of the 8 months to operate the plant to only about 30% of normal. 

this basis it has met its operating a Having obtained further work- 
ing capitai by the sale of receiver’s certificates, | operated during one month 
at 60% of normal, getting thereby an operating profit of about $19,000 net. 

I feel, therefore, that the original estimate as to the profitable nature of 
the business has been confirmed. The company has an excellent plant, an 
efficient technical organization, an excellent proses and a go market. 
Given good business administration, ordinary banking credit and sufficient 
working capital, I estimate that after providing for all operating charges, 
including epreciation, insurance, a, &c., the business will within a 
reasonable period earn from $400,000 to $600,000 net per annum. 


Balance Sheet Sept. 1 1915 (Total Each Side, ,510,979). 
n 


Ea., patterns ($41,946) ,&c $882,540| First mortgage .---$1,000,000 
Materials, supplies, ke. ate 1| Advances (secured) - ----- 56,490 
Receivables _____.______ 7,915|Gold notes__._......---- i 

Cash (held as trus.,$17, 307) ‘120: 294 | Notes payable ee. eel 188,242 
R ver’s accounts, &c__ 11,730| Receiver’s certificates.... 251,755 
New patents, &c________ 40,432| Int. on all foregoing items 98,439 
i ee as 96,028) Accts. pay. (incl. receiv.). 109,753 
Patent accounts.________ - 3,500,000 Preferred stock (7%)... 1,000,000 
Monoline Goetposkad Co atv $00 Common stock___._...-- 2:977,300 








x Includes $725 - 
certificates.—V . 


Pace Natubal Gas Co.—Decision.— 
rt says: ‘The Kansas Supreme Court has held invalid the 
ordee of the lower court the receivers to increase the minim’ 
rate on Utilities Commission had ordere tee auement te wp onals. The 
Karsas Utilities had ord a minimum rate of 28 cents 
ed this rate and directed a 30-cent rate to be put in 
that its er is in th olds ‘the contention Senite th of 
supreme e utility ra s the power 
come te make rates. However, the Court in effect holds that the 
rate as fixed by the Commission “ = Bvied. as under it the company 
could not earn a reasonable return. Commission will therefore pro- 
ceed to fix a reasonable rate. Phe decision held that the handling of natural 


. seit as security for advances and receiver's 


ar 


gas in Kansas was not in te commerce, al the ited 
came from Oklaioma. The receivers for the eye company onl the 
case A: the ae s. for review. 


oo Court on this and other issues 


Kelly-Sprin ield Tire Co., N. ¥.— Dividend Increased.— 
A gd dividend of 3% has been declared on the $4,000,000 

e Nov. 1 to holders of record Oct. 15 1915. Dividends Nos. 
1 to 3, paid quarterly Feb. 1 to Aug. 1 1915, were 14 %.—V. 100, p. 1756. 


Keystone Telephone Co. of Phila.—Bonds—Earnings.— 
Harper & Turner, Phila., are offering their block of $300,000 1st M. 30- 
year 5s of 1905 at ‘the market price, yielding about 5.45%. Total out- 
standing, including this $300,000, $6,325,000. 
Earnings of Combined Companies for 6 Months — June 30. 





1916 3. 1913-14. 914-15. 1913-14. 
Gross earnings 0,620 $656, 248 | Interest charges_ $153. 664 $155,584 
Net (after at -$359" 214 $332,934| Net surplus_____- $180,550 $177,350 


—V. 101, p. 1095, 692. 


Lake Superior Corporation.—New Officers .— 

W.E. Stavert has been elected President to succeed sane Gibson, who 
continues as General Counsel. Harvey T. Underhill and A. were 
ae rang * eo , succeeding Chas. B. Gordon and J. "iroter Taylor.— 

: ae “ 6 


Lake of the Woods Milling Co.—EZarnings.— 


Year to Net Int. on Pref .Divs Common Balance, 

ug. 31— Profits. Bonds. 7%) Dividends. Surplus. 
i avaneed $518,920 $99,000 $105,000 (8816s. 000 $146,920 
1913-14........ 507 ,939 99,000 105,000 (8 uy 168,000 135,939 


The total surplus on Aug. 31 1915, after writing off $100,000 from prop- 
erty and good-will, was $935,994.—V. 99, p. 1671. 

Lockport (N. Y.) Light, Heat & Power Co.— May Raise 
Rates.—The P. 8S. Commission has authorized this company, 
a subsidiary of the United Gas & Electric Corp., to increase 
its rates for electric light and power on a showing that it 
was not an adequate return on its invested capital. 

The valuation of the fixed & capital used in the electric business was placed 


at $467,436 and the new rates were predicated on this valuation. The 
new schedule e will go into effect Nov. 1 and continue for three years.—V. 93, 
p.- a 

rem Copper Co.—I Co.—Dividend Increased.— 

e directors on eclared a quarterly dividend of $1 a share, paya- 
Be’ Nov. 15 to stock | record ag HA 1, contrasting with 75 cts. and cts. 
respectively, on Aug. 1 Mey 10 This makes the total for 1915 $2 25 
as against 3i 50 in 1914, “ in 1913 and $1 50 in 1912.—V. 101, p. 697. 

Midvale Steel & Ordnance Co.—M erger.—This com- 


pany was incorporated in Delaware on Oct. 5 with $100,000,- 


000 of authorized capital, all of one class ( $50), and will, 
it is announced, take over 98% of the $9,750,000 capital 
stock of the Midvale Steel Co. (V. 101, p. 1095), the entire 
share capital of Remi m Arms Co. and Worth Bros. Co., 


all of the am rties of Coatesville Rolling Mills (operated, 
by the Bros. Co.), and options on _ extensive 
iron ore Ho gy Stock now to be issued $70,000,000; 
no bonds or mortgage, new or old. 


Sta foment gequed by President W. E. Corey. 

The Midvale Steel & ce Co. ed in Delaware with an au- 
thorized capital stock of $100.000,000, vided into 2,000,000 shares of 
only one class of the par value of $50 ay concluded a contract 
for the purchase of all of the capital stock of Worth Brothers Co., a —- 
sylvania corporation, and for all the pro perty and business of the "Pen 
vania co-partnership as the Coatesville Roll Mill Co.; also ~ 
somewhat more than 98% _ Oi the capital stock of the Midvale Steel Co. “ 
Pennsulvania and or all of the capital stock of the Remington Arms Co. of 

Delaware, which last-named concern has contracted to manufacture 2,000,- 
000 Enfield rifles for the British Government. The company has also 
under option 300,000,000 tons of iron ore. To uire the above-named 
stock and p erty and provide weeenn aes capital, $70,000,000 of the capital 
stock of the “Midvale Steel & Ordnance will be issued. 

Neither the Midvale Steel ance Co. nor the three companies and 
firm whose capital stocks and properties it is acquiring, have re ae debts 
other on ged ne and no bonds or mortgages or preferred stock outstand- 

e aggregate henge | capital of the pares company and its sub- 
pe Beh will be in excess of $15 5.000.000 000. The money necessary to carry 
through the transaction has been privately subscribed at par for the stock. 


Directors and Officers of the Midvale Steel & Ordnance Company. 
Directors— William Corey, Albert H. Wiggin, Samuel F. or, Am- 
brose Monell, Frank Pe ‘Vanderlip, Alva C. D nkey, Samuel M. Vauclain, 
William P. Barba, Percy A. efeller, Charles H. Sabin, Marcellus 


Rock 
Beare = ~ gud Pree Es, Se oye vi President, A. C. Dink Secre 
en rey; ce-. en ; » 
= , William B. Dickson. —s 


(Mr. Wiggin is President y + the Chase National Bank; Mr. Pryor is Vice- 
President of the Remington Arms & Ammunition Co.; Mr. Monell is Presi- 
dent of the International Nickel Co.; Mr. Vanderlip is ‘President of National 
City Bank; Mr. Dinkey is one of the old Carnegie Steel graduates; Messrs 
Vauclain and Barba are Vice-Presidents of the Baldwin Locomotive Works; 
Mr. Sabin is President of the Guaranty Trust Co.; Mr. Dodge is President 
of the Remington Arms & Ammunition OCo., and Mr. Allen is a member,of 
Lee, Higginson & Co. } 


The *“New York Times” on Oct, 7 said: 
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The R m Arms Co. was recently ongnepined to manufacture arms 
and ammunition at Eddystone, Penn., cad t has leased properties of the 
Baldwin Locomotive Works and is building an other plant. Itisa se te 
organization from the Remington & Ammunition Co. of Llion, = >> 
but Marcellus H. Dodge, President of that company, is a director of the 
new Midvale pen pe 

Mr. Corey would not tell where the ore under option is situated, but 
within the last week leading steel men have made an inspection of the prop- 
erties of Pickands, Mather & Co., who have in the Lake Superior region 
one of the most important ore ey perties in the country. Pickands, Mather 
& Co. are controlled by cally the same interests as those that control 
the Lackawanna Steel 

The Cambria Steel ... the Pennsylvania Steel Co., the Baldwin Loco- 
motive Co. and other concerns the namés of which had been mentioned 
in connection with the flotation of the new combination, are to have no 
part in the Midvale. Nor ~ there any likelihood, according to Mr. Corey, 
of there being subsequently ~ i ey with the Bethlehem Steel Corporation. 
Mr. Corey said that he doubted i a merger with Charles M. Schwab's com- 

any would be legal, and said that there were no plans under way for bring- 
f, in other manufacturers. 


he on strictly war business on the books of the new company is the 
order for 000,008 rifl fles, now being turned out at the Remington plant at 
Eddystone. OOrins company has been formed primarily not for war con- 


tracts, but to produce 


h grades of steel, particularly for armor plate. 
A controlling interest 


n the Midvale Co. was first acquired ior William 


- Read & Co., for themselves and associates, from W. J. Harrah, at 
38k a share for $9,750,000 of stock. Subsequently a syndicate made up 
E. Corey, C. Converse, F. A. Vanderlip and Percy A. Rockefeller 


acgu soled the stock for 22,000, 000. [Not confirmed .—Ed. ‘‘Chronicle.’’} 
here was a sale of 15 shares of new Midvale stock on the curb yesterday 
at 120. It was the understanding when this sale was made that the stock 
would have a par value of $100 instead of $50. The stock sold yesterday 
on the N. Y. curb at $60 to $73.50.—V. 100, p. 1095. 


National Ice & Cold Storage Co. of Cal.—<Stock.— 
The Te OF will vote Dec. 3 on reducing the common capital stock 
from $15,000, $00 Jonas $100, to $5,000,000, par $100. The pref. will remain 
the same $5, 000, aking total auth. ¥ $10, 000,000.—V. 100, p. 1172. 


National Surety Co., N. ¥Y.—New Stock.—Pres. Wm. B. 
Joyce, Oct. 4, wrote in substance: 


The directors on Sept. 27 1915 decided to recommend an increase in the 
capital stock from $2,000,000 to $3,000,000, permitting stockholders to 
subscribe to the extent of 50% of their holdings, at $150 per share. It is 
estimated that the interest on ‘the securities now owned and to be acquired 
from the proceeds of this sale will be within about $10,000 of enough to 
pay 12% on the total capitalization of $3,000,000. Our surety bond and 

urglary insurance business will afford additional income. Thus far this 
year the company has earned from such underwriting operations about 
$190,000, or at the rate of about $285,000 per annum, which, added to the 
income from investments, would make a total annual net income of $635,- 
000. This we believe represents about what may be expected, unless 
something unusual happens. The entire $1,000,000 new stock has been 
pe ga + Pe a of the company without any expense whatever. 
—V. 101, p. 1096. 


Northern California Power Co., Consol.—Assessment. 


An assessment (No. 2) hy a $3 3 per share has been levied upon the capital 
stock; delinquent, Nov. ay, Nov. 24.—V. 101, p. 


Pacific Coast Pasa ree for Fiscal Year.— 


A bv Py 2 Net (after Other Total Total Balance, 

nings. Tazes). Income. Chgs., &c. Divs. Deficit. 
1914 < Sie $6. O84. 493 $680,420 $8,669 $368. '837 $446,250 $125,998 
1913-14 __. 7,063,650 825,685 9,248 259,375 681,250 105,691 


The divitentyes above include yearly: $76, 250 (5%) on first pref., $160,- 
000 (4%) on 2d pref. in 1914-15, against $220,000 (5!4 %) in 1913-i4; and 
$210, 000 (3%) on common stock, against $385, 000 (544 %) -—V.101, p. 291. 

Pennsylvania Steel Co.— Merger Talk.— 


Rumor now favors the idea that this company and the Cambria Steel Co. 
will be merges and brought directly or indirectly under the control of the 
Bethlehem Steel Co. interests. It is denied that H.C. Frick is backing the 
merger of the Pennsylvania and Cambria companies, and it is added that 
the merger will take place ‘‘some time.’’—V.101, p. 1096. 

Pittsburgh Steel Ore Co.—Notes.— 


See Pittsburgh Steel Co. under ‘‘Annual Reports’ above. 


Public Service Building Co.—Stock.— 
See Consolidated Gas El. Lt. & Pow. Co., Balt., above.—V. 101, p. 1017. 


(M.) Rumely Co., La Porte, Ind.—Deposits.— 

It was announced on Oct. 4 that holders of over 95% of the Crenntins 
note issues and a majority of each class of stock had assented to the plan o 
zation, which would probably be declared operative within a few 
In the mean time, the U. 8. Mtge. & Trust stock, were sor the 
notes, and the New York Trust Co., depositary for the were author- 
ized to receive further d ” until further orders of the committee. 
Compare V. 101, p. 851, 1 

St. Cloud (Minn.) Public Service Co.—Bonds Offered.— 

hicago Savi Bank & Trust Co., Elston, Clifford & Co., 
and Baker, Ayling & Co.,are offering at oy andint., by adv. 
on another , $700,000 Ist M. 6% i gold bonds, 
dated Nov. 1 1914, due Nov. 1 1934. A t mo on 
the gas, electric light, pone and street railway business in 
St. Cloud, Minn., and the electric light and power business in 
Sauk Rapids, Rockville, Cold Springs, Richmond, St. Joseph 
and Waite Park, Minn., the population served being about 
19,000, 13,500 of these being in St. Cloud. 


Interest payable M. & N. in Chi . 4 Le York. Subject to redem 
tion on any interst date at 106 and m or before er. 1 1920; atl 
and int. on or before Nov. 1 1925; ~ 4 “103 and = ‘ enom. 

1,000, $500 and $100 (c*). T , Chi Bank & Trust 





hicago 
o. and Lucius Teter. Incorporated in a ¥ 1915. 
vp caplisis of Statement by Pres. A, a, Whitney, 5 St. Cloud. i. Sept. 1 4 1938. 
ik $1 ‘000; ,000 $1, 500-0 nee — B00 000 $135.0 


2d pref. stock_ 00 {000 ‘200,000 | 1st mtge. bonds_4,000,000 
he remaining peahe may be issued for 80% of the cost of future additions 
and improvements, but only when annual n are twice the interest 


charges, including the bonds ith only one exception, $100, 
being issuable = expenditures = e, when the Tet ka TR 
twice the interest charges, “Incoding these $100,000 bo 


Earnings for Year ending July 31 1915 one ne for Clee Years 1 1912 fe jpit. 


Gree GHGRIERA, nt no cncmandcascant siii 417 $183. 378 $217, #3 235, 26 
ip Gis g EINE, Sas Ms CO nicuundddbbacacanscuncacese 138,427 
ti earnings (twice int. 00 it ite Ee ewes $96,848 

charges on these fig st M. Ge-calls for__.........-.. 42 ,000 
Int. net earnings ror 1915 should considerably exceed 
$1 ah yy tt oe ve will exceed $200,000. 


Lease of St. Cloud Water Power Co.—Operates saat 99-year lease at a 
rental of $36,000 per annum the entire hydro-electri o, property, of the St. 
Cloud en Power Co. located at St. —_ (V.92,p. 1182; V. 93, a te R 
thus ass 4 which can be made available from the 
si iver wb this po t (i. e., about 7 ed Dp.) at less than its real value. 
The rental can never be increased ex with the consent of the trustee for 
these bonds under conditions tte the bondholders. 


ereperyG enerates by water er 1,950 k. w., of which 800 k.w., at 
the Station (owned by ru lie Service Ret) and 1,150 k. w., under 
lease of the Water Power Co. Service Co. is now inst ng 
Mother unit t of 400 k. w. Ss cheb Gus & tow’ cham taste pas of? 





capacity, with room for further units adjacent to the hydro-electric 
siation. In Bt. Cloud. al also owns a steam power emergency plant with 
550 h. ilers. Our modern gas plant consists of two benches, and we 


are now ? install a new 5-foot water gas set. [Now installed—Ed.] 

b= The street way line serves St. Cloud and eee. it _— Sauk 
Rapids and Waite Park, and a part of the outl uarrying district, also 
the Great Northern shops {now em a g over 1 men] outside ths city 
limits, and connects the Great ern and Northern Pacific stations 


which are on opposite sides of the city. 

Valuation .—Independent cnginomse have placed the re-duplication value 
of our property ,exclusive of good will or oo values, at over $1,200,000. 
As a going concern I qlieate it at $1,850 

ears from Dec. 1905. 


Franchises.—Broad and liberal, in St. Ciena for 30 iene 


City Contracts.—In St. Cloud these cover both street ing and pumping 
city water; at Sauk Rapids, &c., lighting. 
_—For Goris Jight, 10c. per k. w. hour, with usual sliding scales; 
gas, $1 25 per 1,000 f 


Sinking 1 ‘und. te AA May 1 1919, 5% earnings to be invested 
in these bonds, which will be kept alive, th SSS accruing to the fund. 
Based on present volume of business, Guo thirds of the bonds now out 

should be retired before mecca A 
Outlook.—The business is capable of great development. The increase in 

ur gross income pevwese Jan. 1 1913 and Jan. 1 1915 was 52%. 
1914 we @ added 273 lighting customers, 44 power customers and 43 gas 
Extensions are contemplated to several oe cities and towns, 

a ay an : additional population of oanehe 20,000 people 

St. Cloud is located on the Great Northern and Northern Pacific railways 
75 miles from Minneapolis, in a rich farming country, and in the heart ot 
pes ovine 20 business. Has shown aS s growth for several years, 


new buildings each y 
"Sonera ip.—Practically the entiie ss stoek is owned in St. Cloud,and the 
writer has been at the head for the past 15 years. 


St. Cloud (Minn.) Water Power Co.—Lease.— 
See St. Cloud Public Service Co. above.—V. 93, p. 414. 


Sears, Roebuck & Co.—Toial Sales.— 

1915—-September—1914. Decrease. 1915—9 Mos.—1914. 
$6,10 a5 0 a7} ie 187 287 6.93% |$75,477,300 $69,136,820 
aa Dd. 


Southern Sierras Power Co.—Bonds.— 

The Cal. RR. Commission has art the company to issue $948,000 
rag oy of which $798,000 are to be used for paying the company’s debt 

oF io and the balance to pay notes and for additions. 
—_ p 


Triangle Film Corporation, N. Y.—Prospectus.—This 
company, whose films portray some of the well known stars 
on the American stage, were recently brought out at the 
Knickerbocker Theatre, N. Y. City, was incorporated in Va. 
July 20 1915, with $5,000,000 of auth. cap. stock in $5 shares, 
allnowto beissued. Nobonds. A circularsaysinsubstance: 


Organized for the distribution of high-class motion pictures, and for the 
conan of films to theatres. The services of leading men in the industry, 
D. W. Griffith, ey Sennett and Thomas H. Ince, have been 
pad 2 minimum of three years, and they are making pictures featuring the 

popular players of theday. Pictures are being made, or are contracted 
i. saath Billie Burke, Ra = Hitchcock, DeWolf Hopper, Helen Ware, 
Douglas Fairbanks, Fra eenan, Eddie’ Foy and oy 4 others. The 
company will own all of its files outright and thus have the world rights 
thereon. The majority stock is held by members of the board and is de- 
posited with a trustee so that it cannot be sed of for two years. 

President Aitken was the organizer of the Mutual Film Corporation, and 
is President Reliance Motion Picture Corp., Majestic Motion Picture Co. 
and ae Protec Corporation, which controls ‘The Birth of a Nation,” 
and Treasurer N Motion Picture Corp. and Keystone Film Co. Mr. 
Kessel is President Ye ¥e — Picture Corp., Keystone Film Co. and 
allied cos. Mr. Baumann long been associated with Mr. Kessel in 
his motion picture 5 Mr. Griffith is the producer of ‘“The 
Birth of a Nation.’’ Mr. Ince is known for his productions, ‘The Battle of 
Gettysburg,” ‘““The Typhoon,”’ &c. Mr. Sennett is the originator and pro- 
= ucer y 2 the Keyetoa Comedies. W. B. Joyce is President of National 

urety Co. 

wn weeks before the release date of their first pictures, eno business 

as secured to cover the total overhead The best theatres are 
applying for —_—_ for Triangle service hese include such houses as 
ty Theatre of N. Y., where Griffith's “Bik ofa Nation’ successfully 
inaugurated $2 ates on Broadway; the Studebaker Theatre in Chicago, 
secured for Triangle pictures exclusively, and the Knickerbocker Theatre 
in New York, which opens in September [has opened] with the first of the 
Triangle releases. The profits from all of these sources at home and abroad 
are expected to be very substantial. 

Directors (and officers): Harry E. Aitken, President; Adam Kessel Jr. , 
Thomas H. Ince, Macklyn Sennett and David W. Griffith, Vice-Presidents ; 
Charles O. Baumann, Secretary; Mahe a 2 Webster, 45 Wall St., Treasurer: 
Seymour Stewart, J. P. Dunning, E. Thomas, Charles Kessel, Albert 
H. T. Banzhaf, W. B. Joyce, H Tt. yw and Walter N. Seligs . 

Executive Committee: Harry E. Aitken, Adam Kessel Jr., William 
Webster. Registrar, Title Gest. & Trust Co. Office, of com om 71 
West 23d St.,N. Y. Seeadv. on another ad og and issue of Sept. 

[President Aitken was quoted this w ng that — gelivery’of of 
films is ted to ee upwards of $200. weekly 
of $125, and $150, the next six months. Some Phy’ film eplays 
be sent throughout the country within a 


of the ae uality now being ae at the Knickerbocker Theatre, 

City, will probably, it is stated, 

week or two, while an additional lot, now in preparation, will soon follow.] 
United Cigar Manufacturers Co., N. Y.—Purchase.— 


The compere has acquired for cash the business of the firm of Bondy & 
Lederer 101, p. 445. 


United Gas & Fuel Co. of Hamilton, Ont., Ltd.—Zarn- 
ings.—Shapker, Waller & monet Chicago report: 


Increa. 
9. 17% 





8 Mo. end.—A ay 34-4 .31°15.|8 Mo. end.—Aug. 31'14.Aug. 31°15. 
Gross income. si38 .591/ Bd. — &misc. iNet $43.4 196 
Net (after tax.) $04" ‘607 + NN ,126 612 


Compare bond offering wy poe p. l 

Washington-Oregon Corp., Vancouver, Wash.—Sale. 

The date of foreclosure sale has been extended to Oct. 30. See modified 
plan in V. 101, p. 1106, 1017. 


a0. Ne Oc Air Brake Co., Pittsburgh. —Karninge. 


June 30 yey “ = 
Yea eS Ae Phen a4 
1914- 15 .-$1, 575,828 $3, 140, 16-650 Prox $i, 564 | 22 ered $308, 298 $4,390,341 


1913-14 _- 3/482/994 3,139;884 sur. 343,110 deb. 197.303 5,648,865 


President H. H. Westinghouse in a circular letter says that orders for 
mel accepted in April amoynted to $17,930,000, on which deliveries 
will made at the scheduled dates. The manufacturing prensa ae sa. 
will be substantial, but not unusual, because of the expense necessi ted by 
hex * ary: Ay special machinery and the construction of new buildings, 
—_— . p 


White Automobile Co., Cleveland.—Stock Increase.— 
The Cleveland “Leader” of Sept. 24 said: 


Following a reduction in capital stock on Sept. 22 from $3, 090, 000 to 

the company on t. 23 filed with the State at 
columbus a application for an increase to $8,000,000. These are in 
line with the recent announcement by which notice w was gives of the calling 

of ,000 pref. and the issue of an enlarged pi stock, which will be 
distributed among members of the White family — desire to retain their 
PP pene ge so to Grop out of the active management. Holders of the 
a. = to the new pref. The + mony Seoaress is 
*000 ot , all of the remaining stock being held closely 
te family.— 


by the WI riot, p. 619. 





For other Investment News see page 1197, 
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Reports and Documents. 





THE ATCHISON, TOPEKA & SANTA FE RAILWAY COMPANY 





TWENTIETH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 30 1915. 








Office of The Atchison Topeka & Santa Fe Railway System, 
No. 5 Nassau Street, New York City. 


September 14 1915. 
To the Stockholders: 
Your Directors submit the following report for the fiscal 
year July 1 1914 to June 30 1915, inclusive. 
The Lines comprising the Atchison System, the opera- 
tions of which are embraced in the following statements, 
are as follows: 


June 30 1915. 


June 30 1914. 

Atchison Topeka & Santa Fe Railway -_-_--__ 8,513.48 miles 8,339.72 miles 
Rio Grande El Paso & Santa Fe RR__-___-_- 20.22 ‘“* 20.22 “* 
Gulf Colorado & Santa Fe Ry._..-------- 1,937.71 ‘ 1,595.89 ‘* 
Pecos & Northern Texas Ry....-..--..-. -.---- 569.79 ‘* 
Panhandle & Santa Fe Ry__...._----.---- 665.02 ‘“ 179.16 ‘* 
ee ue es  enaecd 125.49 ‘* 
Gulf & Interstate Railway of Texas_......  - ~~ 71.33 ‘‘ 
Concho San Saba & Llano Valley RR... - ----- 59.63 ‘* 
11,136.43 ‘“ 10,961.23 “* 


Increase during the year, 175.20 miles. 

The average mileage operated during the fiscal year end- 
ing June 30 1915 was 11,114.52 miles, being an increase of 
206.00 miles as compared with the average mileage operated 
during the preceding fiseal year. 

Under leases effective July 1 1914, the lines of the Pecos & 
Northern Texas Railway north of Sweetwater, Texas, were 
operated by the Panhandle & Santa Fe Railway, and the 
lines of the Texas & Gulf Railway, Gulf & Interstate Rail- 
way of Texas, Concho San Saba & Llano Valley Railroad 
and Pecos & Northern Texas Railway south of Sweetwater 
by the Gulf Colorado & Santa Fe Railway. 

In addition to lines covered by this report, there were 
rp pote on June 30 1915 25.70 miles of additional line, 
all of which will be ready for operation in the near future. 

The Company also controls, through ownership of stocks 
and bonds, other lines aggregating 228.92 miles, and is 
interested jointly with other companies in 606.08 miles. 


INCOME STATEMENT. 
The following is a summary of the transactions of the 
System for the years ending June 30 1914 and 1915: 


1914. 1915. 
Operating Revenues. ...............-.-.- $111,109,769 86 $117,665,587 46 
Operating Expenses.................-- 73,469,333 68 76,091,553 69 





$37,640,436 18 $41,574,033 77 





a ih at osname pm me 5,525,585 30 5,497,316 77 
Uncollectible Railway Revenues........  -....----.-- 25,316 43 
Operating Income. .................. $32,114,850 88 $36,051,400 57 
GE MI Bids cidee cc hein deesdcs 2,174,353 12 2,997,150 47 





Gross Corporate Income._.........-.- 


$34,289,204 00 
Rentals and Other Charges (see note) ___- 


$39,048,551 04 
1,218,827 08 


2,131,942 03 





$33,070,376 92 


$36,916,609 O01 
Interest on Bonds, including accrued in- 
12,886,412 23 


terest on Adjustment Bonds 12,785,747 10 





Net Corporate Income freprementing 
amount available for dividends and 
surplus and for necessary but unpro- 
ductive or only partially productive 
expenditures) $20,183 ,964 69 
From the net corporate income for the year the follow- 
ing sums have been deducted: 
Dividends on Preferred Stock— 
No. 33 (244%) paid Feb. 1 
I de car tales i hs dn ald sacs saat $2,854,343 25 


2,854,343 25 


Neer ind paid Sept 
oO. a. e e 
mot “aig345 aie Bose 1824297 50 
oO. a. ec. 
vito 2,942,632 50 


No. 39 (14%) paid Mar. 1 
nth 2,959,147 50 
2,997,142 50 


$24,130,861 91 


$5,708,686 50 


11,841,330 00 
54,502 78 


12,945 67 
6,513,396 96 


Appropriation for Fuel Reserve Fund.---- 
California-Arizona Lines Bonds Sinking 


eee mw ee ee ee eee eee eee eee eee 





$24,130,861 91 





$20,569,800 81 
11,421 10 


o—e to credit of Profit and Loss June 30 1914___._____ 
Ad —~y to Profit and Loss Account (Sundry Adjust- 
men 





Surplus to credit of Profit and Loss June 30 1915 $20,581,221 91 





Note.—The increase of $913,114 95 in ‘‘Rentals and Other Charges”’ oc- 
curs chiefly in the item ‘‘Hire of Equipment,’ due mainly to the large 
sa and ape for using ‘‘foreign”’ cars to a greater extent than usual 


Income from sources other than earnings from operation 
consisted of interest on cash in banks and sums collected as 
interest and dividends upon bonds and stocks of companies, 
the operations of which are not included in the System 
accounts. 





CAPITAL EXPENDITURES AND REDUCTION OF 
BOOK VALUES. 

The total charges to Capital Account, as shown by the 
General Balance Sheet, at June 30 1915 aggregated $683,- 
855,314 09, as compared with $671,814,299 94 at June 30 
1914, an increase during the year of $12,041,014 15, which 
analyzes as follows: 

Sapebition of bende ond chads of. dee tenn 


minal companies: 
Dodge City & Cimarron Valley Ry $11,430 34 
5,243 10 
18.405 75 


Eastern Ry. of New Mexico 
370,888 27 
370,072 20 
00 


the 
ter- 


Grand Comyee Mv... oon one ccc eccccccce 
Minkler Southern R 
Oil Fields & Santa 


eR 
Northwestern Pacific R 





Rocky peountala * Sonte wey A Soe ae oo 9 
nion Passenger Depot Co. o veston__ 2,565 8 
Verde Valley Ry BS Re en eee a 24, 
4,248,405 53 
Additions and Betterments—System Lines: ° 
EE PES. ob a aidan tcackidad bdcecue $5,115,796 42 
Additional Equipment__............-___- 2,464,431 34 
Betterments to Equipment___.......... - 21,121 05 7.601.348 81 
Fuel Lands and Other Properties: ; ; 
Real Estate held for future use_........-- $154,038 72 
7 and Timber Lends... ........<cccccoe 23,700 91 
POE BONED. coke sdéddnsaconncesa 112,757 67 
oe 290,497 30 
hn nn inn nneee Minnie dtu caaiieenind 219,689 3 
co BE ES A Ie! ee ea ee 12,359,940 
Reduction of Book Values: ° - 
California Arizona & Santa Fe Ry... _-_- $4,299 11 
San Francisco Terminal Property... _ 6,000 00 
‘Western UONIQMOMEA EY... .cncce occ ccces 44,645 10 
I I I i ce a 12,000 00 
Ice Plant, San Bernardino. _............- 59,792 89 
Santa Barbara Tie & Pole Co___.....___- 7,189 73 
PU Sas cee ckacaskdtubsdbkickaseac 185,000 00 
318,926 83 
Net Increase in Capital Account during the year____-_ $12,041,014 15 





The item of $2,464,431 34 for “Additional Equipment” 
analyzes as follows: 


pO OE a ee a ee ee re $907 .775 40 
TO, re Seas 2,455,292 99 

1 G7 Beoeeneees Wr Ole DONE. 6 on cncccmeuccocacecccecu 250.114 36 
§ Miscellaneous Equipment ...............-._.-__._. 2.793 97 


$3 615,976 72 
Less—Value of Equipment retired during the year as follows: 

$198.078 47 
881,085 34 


SF SO nctlaticndcceddenandinanscl 
2,789 Freight-Train Cars 


1G Peesenegererrain Oars... .....cnccccecucns 30,259 48 
107 Miscellaneous Work Cars_.............-.- 37 ,381 97 
Adjustment of charges for locomotives re- 
CSEVOG ID HESOP FORBs voscecc cccccccccs 4,740 12 
———$1 151.545 38 


$2 464,431 34 


The 1,927 miscellaneous work cars included in equipment 
added and the 2,789 freight-train cars reported as retired in- 
clude 1,925 ears, which, being permanently assigned to work 
service, were re-lettered in work service equipment series 
during the year and transferred from freight equipment to 
work service equipment at their depreciated value at time of 
re-lettering. 

In addition to the equipment reported retired as above, 33 
freight-train cars leased from the Oklahoma Central Rail- 
road Co. were also retired during the year and liability there- 
for included in Other Unadjusted Credits in the General 
Balance Sheet. 


MAINTENANCE OF EQUIPMENT. 


The following statement shows the sums charged to 
Operating. Expenses for Maintenance of Equipment during 
each year since July 1 1896: 

















Average 
Year ending June 30— Operated Total Expenditure 

ileage. Expenditure. per Mile. 
IT 7. natudesosenssobabin 6,443.81 $3 443,884 82 $534 45 
Ds due itcentsch cea tie edincnd 6,936.02 4,659,277 99 671 75 
Di ccbcdcdiatasoceneama 7,032.62 4,810,795 64 684 07 
Di pwtdathhdineosahowke 7,341.3 5,267 ,832 40 717 56 
Eins cncteddhe ccetuecos 7,807.3 6,257 ,456 57 801 49 
| SIS eee S 7,855.38 7,864,951 25 1,001 22 
hs ddccatedudenvanedts 7,965.13 8,510,543 09 1,068 48 
I <5 ns nahin iat ine pain tell 8,179.59 10,006,135 41 1,223 31 
Mi crsubitiancanentidaws 8,305.40 10,914,864 47 1,314 19 
Pin scsschiandhne ca deeel 8,433.99 10,720,040 43 1,271 05 
i os axe: urn aeccmaeain arta 9,273.15 11,779,846 64 1,270 32 
SE . aens gs caiemeaae 9,415 O1 14,246,621 44 1,513 18 
Es. saseis accimwe time weet 9,794.86 13,903,897 37 1,419 51 
Si + atmpennakambuba dna 9,916.33 15,560,047 44 1,569 13 
| Sarina err etter 10,350.13 16,686,145 4 1,612 17 
Did nscasactaonnndians 10,627.92 16,521,231 41 1,554 51 
ES 5. uns tse hii alsa ob aie 10,750.31 19,415,224 63 1,806 02 
Sede ndcdberiniiGtniin ata 10,908.52 19,100,724 51 1,750 99 
EERSTE PERE 11,114.52 19,764,535 40 1,778 26 





For the year ending June 30 1915 maintenance charges, 
including renewals and depreciation, averaged as follows: 


POP 1OCOMOEIVO « «2c n nnn c cnc cc wenn ccc ecccccccccccce ,600.26 
Per lOComotl Ve MING. ..... 2.022 2c concen eee ncccccoccce - -1674 
Per Mb COP . nnn nnn cen nee cc cc ccc cece nec concn 128.99 
Per freight car mile.-................-...........-..-.... -0119 
Per passenger car, including mail and express__-..........___ 1,203.56 


Oct. 9 1915.] 
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The foregoing average maintenance charges include a pro- 
portion of unlocated expenditures for Maintenance of Equip- 
ment charged to Superintendence, Shop Machinery, Injuries 
to Persons, Insurance, Stationery and Printing, Other 
Le 2 reg and Maintaining Joint Equipment at Terminals. 
Refrigerator cars are not taken into consideration in arriving 
at freight car averages, such cars being operated by The Santa 
Fe Refrigerator Despatch Company, which bears the ex- 
pense of their maintenance. 


MAINTENANCE OF WAY AND STRUCTURES. 


The following statement shows the sums charged to 
Operating Expenses for Maintenance of Way and Structures, 

















during each year since July 1 1896: 
Year ending June 30— Average er- Total Expenditure 
se ated hdtlacoe. Expenditure. ow Mile. 
Bt ebtchesscsiaacdwenes 6,443.81 $6,282,923 15 $975 03 
DR Ris ackindcddoonenwee 6,936.02 8,281,397 88 193 9 
Bs inn din cnaiereain thier ads 7,032.62 7,672,107 62 ,090 
Di vk ak ws cestethpduamaasl 7,341.34 6,354,372 10 865 56 
RE iti e donne natn deed 7,807.31 6,433,840 36 824 08 
Dini benéininenacearetnuinn 7,855.38 6,141,466 39 781 82 
ek. ktelnekcuucirh acbgaé 7,965.13 9,304,892 04 1,168 20 
| EP a err 8,179.59 9,170,234 07 1,121 11 
PE ORE Ta Ra 8,305.40 11,385,418 33 1,370 85 
rch antv at eindoaediiumer aint ii giah a: 8,433.99 12,475,407 97 1,479 18 
GS Sah bat adidieatsibibes 9,273.15 15,286,062 66 1,648 42 
Si nédnndenadeéomiudhne 9,415.01 14,120,828 02 1,499 82 
A ctéwbeenennanemnahae 9,794.86 12,884,406 81 1,315 43 
SI tp, sew sc os as con cath ec eg dec 9,916.33 17,807,136 20 1,795 74 
DERG ibtin ncteb¥meonendas 10,350.13 16,059,786 90 1,551 65 
Dilnéwonhssesahenanes cia 10,627.92 16,076,833 75 1,512 70 
BEES Ktsenddeddndeuandea 10,750.31 18,054,413 03 1,679 43 
es te tinkch echo @ ceca eal 10,908.52 15,308,780 25 1,403 38 
| RR ogee Sete 11,114.52 16,514,467 89 1,485 85 





COMPARISON OF OPERATING RESULTS. 

The following is a statement of revenues and expenses of 
the System for the fiscal year ending June 30 1915, in com- 
parison with the previous year: 

Year Ending Year Ending Increase (+) or 
June 30 1915. June 30 1914. Decrease (—). 


$ 
73,638,388 01 +6,866,005 32 








The following statement shows the development of the 


a and passenger revenues of the System since July 1 
1896: 














Year ending June 30— Freight Passenger 
Revenue. Revenue. 
DT i cds on indietinaaden sanmadbbianddns $22,067,686 77 | $5,574,288 31 
Dindacmdiddesubbdbbatancsdadgmaen 28,588,716 76 7,347,361 59 
Piiitnnsatknnhenbahan ae neckmawemet 492, 65 8,126,141 85 
Wt nba Gann dddeeeCNdaseaeteaant 33,729,332 83 9,334,661 57 
DC nciccsccanteidhionandpaeaaedind 39,052,557 43 | 11,678,017 25 
De tin oenddadiiiunamnuadasauadoduue 41,815,607 05 | 13,439,384 57 
EPL Sridivensteédddaennsarsssadeces 44,622,438 71 | 13,469,985 78 
Dt inc naticdébamet baa beaemadad 47,762,653 23 | 15,433,773 63 
Did d sisbncacdsdsddadthnanawmrabaed 47,408,982 36 | 16,045,380 27 
DE be Sdaenbeewakdcmminmabbamedat 54,598,902 82 | 18,013,988 56 
Dk nhs SnSdhsbadreseccutqmbesasanae’ ,500, 42 | 21,171,629 08 
DECALS «- «. ciitallis einai keine sedibnemanaiemhas 61,848,638 51 | 21,643,427 49 
DR 6 inns ie cdisiphs dee sibkickinetbmheimaet 64,212,638 10 | 22,734,505 32 
ia > eptithheuiie neaeeenenn dans a 71,194,055 59 | 25,437,181 98 
sos dg edcnchasneknaesttdaaamne 787, 89 | 27,204,867 66 
CER +dwinnnddddbvaiuanne nba dathdon 71,529,574 67 | 27,453,525 41 
SEL ee winds ho achirdibiid eiindiomnainhcbena agen ,190,9: 8 | 29,425,922 44 
ieee ietenn dai. -cdceecas wiuieniheeacamededialaens basaltneehin 3,638,388 01 | 28,497,232 68 
SEED Wad cednccécaddcnuauinaebbadied 80,504,393 33 | 27,823,063 87 





PROPERTY INVESTMENT AND RATE OF RETURN. 


The development of the Company’s business and of its 
efficiency have been due principally to the very ex- 
penditures (over $308,000,000) which have been made in the 
extension and improvement of the property since Jan, 1 
1896. In order to make such expenditures, your Company 
has raised since 1896 over $218,000,000 of ‘‘new money” by 
the sale of bonds, which are now outstanding or which (in 
the case of many of the Convertible Bonds sold) are repre- 
sented by Common Stock now outstanding. 

The following statement shows, for each year, the amount 
of investment, the amount of net income applicable to bond 
interest, dividends, improvement of property and strength- 
ening of credit, and the rate of return which such net income 
represents on the amount of the investment. 





























ss ihc tdi Galeictions neal 80,504,393 33 Income Applicable |Per Cent 
P Se ie @ niga 27,823,063 87 28,497,232 68 —674,168 81 to Bond Interest, | Income 
Mail, Express and Miscel- Property Dividends, Improve- of 
ORE ONE ES 9,338,130 26 8,974,14917 +363,981 09 Year ending June 30. Investment.* ment of Property | Property 
and Strengthening | Invest- 
Total Oper. Revenues--_-_117,665,587 46 111,109,769 86 +6,555,817 60 Of Credit.a ment. 
Soaatne Expenses— 1896 (6 months) -_._.--.- $372,104,262 77 $2,432,870 06 -65 
Maintenance of Way and IE ia: cit ao ends e iatiade 387,957,477 68 6,070,364 45 1.57 
SUCtures ....o cic ncucce 16,514,467 89 15,425,729 81 +1,088,.738 08 | 1898__..._--.....---- 392,169,842 0 8,871,947 26 2.26 
Maintenance of Equipment 19,764,535 40 19,213,34269 +551,192 71 | 1899_.....--...-.---- 399,527,444 30 11,409,315 36 2.86 
ED Sins. ain: oe aah Ue re re 2,649,174 86 2.521.773 79  -+-127,401 07 | 1900................. 407,187,811 22 17,064,850 91 4.19 
Transportation—Rail Line. 34.827,705 34 33,899,108 43 PE OE | TUR sc cn ensccteaconws 9,541,440 17 21,196,714 38 5.05 
ON RSS <a 2,476,595 20 2,409,378 96 Pte Oe | CUR es ckbviecddmewnckes 439,911,035 33 23,921,018 14 5.44 
Transportation for Invest- ics engeni ines ci nmattvetedid 454,290,057 8' 23,032,814 51 5.07 
Re ckentanddacava SET Oe deknwtslakbn 140,026 00 | 19004. ...............- 466,273,139 34 24,778,541 31 §.31 
SP eR ee ee 73,020,998 7 21,353,856 15 4.51 
Total Oper. Expenses... 76,091,553 69 73,469,333 68 +2,622,220 01 | 1906.__........-____- 496,782,342 35 28,355,393 34 5.71 
4+3,933,597 59 1908 he alansahihaiediehaiamean 4 90 338 96 33633 310 34 $33 
Net Operating Revenue__.. 41,574,033 77 37,640,436 18 ‘ .597 59 | 1908----------------- ’ 633, . 
Ratio of Operating Expenses ii puatiannsbubcoane 548.251.270 97 |  33:523:437 28 | 6.11 
to Operating Revenues. -- 64.67 66.12 wa AG | WSIG~ cnc annwceconsded 579,793,768 23 32,387,712 39 5.58 
Credits in full-face | EE 9,287,764 18 34,102,511 86 5.59 
r n > i Sb n6sedniccnadesee 621,869,989 29 33,321,100 75 5.36 
Note.—The Operating Expenses by general accounts used for comparative 1913 640'263.756 10 361078744 55 5.63 
EDGES 60 ROS TAO GUINO ae ee ee ee et  aeatined ty | 1ai-----=2-------20- 651,428,708 11 33,070,376 92 | 5.08 
n accordance wit assification o perating Expenses as prescr Ota eee ere 29" " on ¢ ‘ 
the Inter-State Commerce Commission, effective July 1 1914. 1915 -.-----.--------- 683,855,314 09 36,928,030 11 5.40 
The following is a consolidated statement of the business} Annual average ----- $508,625,494 75 | $24,936,276 11 4.90 


of the System for each fiscal year during the period since 
January 1 1896: 














| _ Gross | Expenses, | 
| Revenues, | Including 
Fiscal Year | Average | Including | Tazes, Interest Net 
Ending Miles Income | Rentals on Corporate 
June 30— | Operated.' from Other and Other Bonds. Income. 
\" Sources. | Charges. 

1897 (18 mos.)| 6,443.81 $44,532,628 $36,038,455) $8,440,387 $53,785 
Preowned .936.02) 39,396,126 30,513,553) 7,045,988) 1,836,584 
ape, 7,032.62} 40,762,933) 29,332,964| 7,241,972) 4,187, 
| aan | 7,341.34) 46,498,899 29,414,427) 7,345,166 9,739,304 
EE ai desxaich aitinn | 7,807.31) 54,807,379, 34,502,039; 7,830,810) 12,474,529 
Pcs sbwunes 7,855.38) 60,275,944 36,272,432) 8,438,985) 15,564,526 
) See 7'965.13 63,668,390 40,635,576) 9,134,485) 13,898,329 
St ctnccesa | 8,179.59, 69,419,975 44,641,434) 9,418,770) 15,359,771 
 , pee 8,305.40) 69,189,739) 47,835, 9,611,510) 11,742,346 
 , —_—— 8,433.99 ,390,749| 51,035,355) 10,622,184) 17,733,209 
| ee | 9,273.15) 94,436,574) 61,779,916) 11,487,934 21,168,723 
) pee 9,415.01) 91,289,770, 65,031,582) 12,579,301) 13,678,886 
|, =e | 9,794.86) 9 "424'091) 61,458,019| 13,548,081) 20,417,990 
DE Peaunscsse | 9,916.33) 107,543,250) 75,133,314) 11,984,151 20,425,784 
ME bweacodasd '10,350.13'109,772,481| 75,689,094) 12,712,319) 21,371,067 
Deutiwecdes 10,627 .92|110,322,328| 77,001,227| 13,660,859, 19,660,241 
1913_..------|10,750.31|119,411,875| 83,432,816) 13,825,325) 22,153,734 
Baagtrennakes 10,908.52) 113,284,122) 80,213,746) 12,886,412) 20,183,964 
| Stowe '11,114.52/120,662,738! 83,746,129) 12,785,747! 24,130,862 








The following statement shows the gross operating reve- 
nues of the System (exclusive of income from other sources) 
pa mile of road operated for each fiscal year since July 1 
1 ¢ 














Year ending June 30— Gross Operating | Average per 
Revenues. Mile of Road. 
$30,621,230 10 $4,752 04 
39,214,099 24 5,653 69 
40,513,498 63 5,760 80 
46,232,078 23 6,297 49 
54,474,822 61 6,977 41 
59,135,085 53 7,527 97 
62,350,397 28 7,827 92 
68,171,200 18 8,334 31 
68,375,837 25 8,232 70 
78,044,347 25 9,253 55 
93,683,406 91 10,102 65 
90,617,796 38 9,624 82 
94,265,716 87 9,624 00 
104,993,194 67 10,587 91 
107,565,115 62 10,392 63 
107,752,359 91 10,138 $l 
116,896,251 98 10,873 75 
111,109,769 86 10,185 60 
117 665,587 46 10,586 65 














* The amounts above shown as ‘Property Investment” do not include 
anything for necessary working capital,such as materials and supplies and 
cash. rdinarily such necessary working capital considerably exceeds 


$35,000,000. 
In the years 1901 to 1908 the Me yf Investment”’’ was reduced by 
gregating $21, ,685 78, which sums are excluded 


“writing off'’ sums 
from the ‘Pro y Investment’’ as above stated. 


The figures for the years 1910 to 1914, inclusive, are not the same as 
shown in the corresponding table of annual report for the previous year, but 
are revised to conform to the Inter-State Commerce Commission's classifi- 
cation of ‘‘General Balance Sheet Accounts," effective July 1 1914. 

a The “‘Income’’ shown above is determined after allowing for adjust- 
ments made through profit and loss. 


The striking fact emphasized by the foregoing statement 
is that the earnings on the entire investment are now not 
much more than five per cent per annum, and it must be 
borne in mind that of these earnings it is necessary to 
appropriate a considerable amount each year for additions 
and betterments to preserve the Company’s credit. 

The ability of your Company, under the conditions which 
this statement exhibits, to pay six per cent on the common 
stock, is due to the fact that it pays an average of onl 
slightly more than four per cent on its bonded debt, mue 
of the bonded debt having been created when money could 
be obtained at or near four per cent. 


CAPITAL STOCK AND FUNDED DEBT. 


The outstanding Capital Stock (deducting stock in treas- 
ury) on June 30 1914 consisted of: 











smn ensidwubdd a bietbtetidineipnibinnet 195,811,500 
pnnqeuanneccuheamedawddeimeman 114,173,730 00 
$309 ,985,230 00 
— d the year: of in a o 
ommon Stock issu exchange for Convertible 
PE ED cnccdsintttntndeewsnpbavatacudedddidibun 4,678,000 00 
Capital Stock outstanding June 30 1915: 
EEE SREB REG IRE Hae $200,489 ,500 00 
UIE aia: octetdinnen etenabatibatiiee, mds aeatetdates 114,173,730 00 
$314,663 230 00 





The outstanding Funded Debt of the System (deducting 
bonds in the treasury) amounted on June 30 1914 to____$313,193,648 50 


The following changes in the Funded Debt 
occurred during the year: 
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Obligations Issued: 
Socks Mntala Wag anasn-- 000000 88 
oun on onds_ . A 
— ie TT First and el 10,866 90— 3,987,866 90 
0 e OS ’ ’ ’ 
Obligations Purchased or etired: 
Serial Debenture 4% Bonds____...__ $5,000 00 
Convertible 4% Bonds.._________.__. 4,678,000 00 
se — yiry %B ; Tse _ 9,733 00 
e ~  Rerenedors 4 
Chicago & St Louls Ry: Go. First Mort- 
Te a 1,498,000 00 


gage 6% Bon 
Funded Debt Matured Unpaid included 
in General Balance Sheet under ‘‘Cur- 


Ne SHE iat pink scncandesas 15,500 00— 6,206,233 00 


$2,218,366 10 
Total System Funded Debt outstanding June 30 1915___.$310,975,282 40 


Interest charges for year ending June 30 1916 will be ap- 
proximately $12,678,840, or an average monthly charge 
of about $1,056,570. In making this approximation, ex- 
changes of Convertible Bonds for Common Stock made since 
June 30 1915, aggregating $2,007,000, are considered. 


TREASURY. 

Neither this Company nor any of its auxiliaries has any 
notes or bills outstanding. 

The 2 gome 4 held in its treas on June 30 1915 $21,- 
186,791 95 cash, and had available $5,278,000 General 
Mortgage Bonds, including bonds not yet certified by the 
Trustee. The Company also has in the treasury unpledged 
a large amount of stocks and bonds of other companies, of 
which part are carried in the balance sheet as Investments 
and part are included under Railroads, Franchises and 
Other Property. 

During the year $977,000 of Convertible Four Per Cent 
Bonds, which formed part of the Company’s treasury assets, 
were sold for cash, realizing $997,702 50. 


FUEL RESERVE FUND. 


The fund has been increased during the year- by appro- 
priations of income, as follows: 

















Amount to credit of Fund June 30 1914__.---....---.-.-- $1,778,332 02 
i arses cis die naan an do av ail aha etn as allay 54,502 78 
a k,n 5 cha eo tua cv gy cn th wh Wan mg eed Ae $1,832 ,834 80 


OKLAHOMA CENTRAL RAILROAD. 


This line, extending from Chickasha, Oklahoma, to Lehigh, 
Oklahoma, a distance of 133 miles, crossing your main line 
at Purcell and Byars, was leased by your Company effective 
August 1 1914, for a term of five years, and has since that 
date been operated as a awl of its System. The line serves 
a fairly good agricultural country, but the main purpose in 
leasing it was to secure coal from the Lehigh fields for use 
on the System and to permit of supplying the demand for 
coal at points in northern Texas. 


OIL FIELDS AND SANTA FE RAILWAY. 

This company was formed to acquire certain lines ex- 
tending from Cushing to Pemeta, Oklahoma, and from 
Jennings to Oilton, Oklahoma, tapping the so-called Cush- 
“mg Oil Field, which is an important source of supply for 
fuel oil. A line from Pemeta to Oilton, connecting the 
railroads purchased, and an extension from Pemeta to 

ight, are now under construction. The lines acquired, 
together with those now being built, will aggregate about 27 
miles of railway, which, upon the completion of construc- 
tion, will be operated, under lease, by your Company as a 

t of its system, and will, it is believed, make a valuable 
eeder to your main line, with which it connects at Cushing. 


ROCKY MOUNTAIN & SANTA FE RAILWAY. 


Reference was made in the last annual report to an agree- 
ment with the St. Louis Rocky Mountain & Pacific Com- 

my, under which your Company took possession of this 
ine (then known as the St. Louis Rocky Mountain & 
Pacific Railway) on August 1 1913 under a certain contract 
of purchase. The conditions of the purchase contract have 
been met and $3,000,000 of Four Per Cent Rocky Mountain 
Division Bonds have been issued in acquisition of the stock 
and indebtedness of the Rocky Mountain & Santa Fe Rail- 
way Company, which owns this line; and the line has been 
leased to your Company. 


NORTHWESTERN PACIFIC RAILROAD COMPANY. 


Track laying on the line of this Company (whose capital 
stock is owned one-half by your Company and one-half by 
the Southern Pacific Company) from Willets to Shively, a 
distance of 105.64 miles, has been completed, and the line 
was placed in operation on July 1 1915. This construction 
closes the gap in the mileage and has made possible the 
establishment of through train service between Eureka on 
the north and San Francisco Bay on the south. 


UNION PASSENGER STATION, KANSAS CITY. 


The new passenger station and appurtenant facilities at 
Kansas City, which have been in process of construction 
since August 1911, were placed in operation November 1, 
1914. The new facilities constitute one of the largest and 
most complete passenger terminals in the country and 
represent a very large investment. The heavy fixed charge 
which this investment entails and the maintenance and 
operation of these extensive facilities ro a large expense 
upon the Kansas City railroads, all of whom are using the 


new station; however, the new facilities are a great accom- 
modation to the public and, of course, materially improve 
operating conditions at Kansas 


City. 





TAXES. 


Instead of showing the customary large increase, the fiscal 
year just closed shows a decrease in taxes of $28,268 53. 
The tax accruals for the fiscal year ending June 30 1914, 
were $5,525,585 30, while the accruals for the fiscal year 
ending June 30 1915, were but $5,497,316 77. However, 
information so far received pertaining to assessments and 
rates for the present fiscal year indicates the decrease was 
temporary only and that we will this year show another 
substantial increase. 

In the report of last year your attention was called to the 
alarming growth of public expenditures, and the fear was 
expressed that expenditures for good roads were likely to 
assume large proportions. States are vying with States, and 
counties with counties, and the worst fears of a year ago are 
being realized. Road improvement and construction pro- 
jects are approved and bond issues voted with but little 
regard to the ability of the taxpayers to bear the burden, 
and with even less consideration of the utility and F ng 
manency of the roads. Yuma County, Arizona, well illus- 
trates the recklessness with which people are now spendi 
money. This county, with a population of but 7,730, an 
but little wealth other than railroad property, and having 
a bonded indebtedness of $138,791, ca just approved a 
bond issue of $500,000 for the improvement of its highways. 

Your officials are doing everything in their power to check 
the unwise and improper expenditure of public funds by 
arousing the taxpayers and by encouraging associations of 
taxpayers to fight for efficiency and economy. Their efforts 
have generally borne good fruit and encourage them to 
carry on the struggle. 


REVISED ACCOUNTING RULES OF THE INTER- 
STATE COMMERCE COMMISSION. 


The Inter-State Commerce Commission issued, effective 
July 1 1907, its first classifications, pursuant to the Act to 
Regulate Commerce, as amended, with the purpose of estab- 
lishing a uniform system of accounts for steam roads. These 
classifications related to operating revenues and expenses, 
expenditures for road and equipment, and locomotive, car, 
and train miles; later these were followed by instructions 
pertaining to income, profit and loss, and balance sheet 
accounts. These classifications, which had been under re- 
view for a considerable period, were revised and reissued 
effective July 1 1914. Certain expenditures which formerly 
at the option of the carriers were chargeable to Operating 
Expenses, are, under the revised classifications, obligatory 
charges to Capital Account. As a result of these changes 
the operating expenses of your Company for the year covered 
by this report were relieved of charges aggregating upwards 
of $600,000, with corresponding increase in the charges to 
Additions and Betterments as compared with what they 
would otherwise have been. The greater part of this 
amount represents transportation charges on men employed 
and material used in improvement work, increased weight of 
second-hand rail, and necessary fastenings and appurte- 
naneces applied during the year in track renewals. The 
revised classifications also account for the change in the 
form of the general balance sheet as shown on following 


pages. 
GENERAL. 


The year has been the largest as to earnings, both gross 
and net, in the history of the Company. ‘Two reasons con- 
tributed mainly to this result, viz.: the unprecedented wheat 
crop of Kansas and the largely increased yield of agricultural 

roducts of all kinds in the so-called “Plains Country” in 

estern Texas and Western Oklahoma. These two items 

were more than sufficient to overcome a falling off of $1,304,- 
472 05 in net revenue of the lines west of Albuquerque. 

The wheat of Kansas and Oklahoma was ey exported 
via Galveston, thus giving your properties the longest possi- 
ble haul and the largest possible earnings, and this has cre- 
ated so marked an improvement in business of your Texas 
ae as to make their net earnings much more than ever 

ore. 

The Panama-Pacific Exposition at San Francisco and the 
Panama-California Exposition at San Diego have created 
some passenger business but at such low rates as to afford 
little, if any, profit. ! . 

Relations with the general public, especially that portion 
residing along the line, are quite satisfactory, but contest is 
being made as to rates in various States before both commis- 
sions and courts. There is little demur to the proposition 
that the railroads need more money but each class of shippers 
is firm in the view that the increase should not come from it. 

The general merchandise rates all over the country (now 
lower than anywhere else in the world) could be doubled and 
the ordinary living expense of each family would be so little 
increased that the head of the family would not know of this 
advance unless somebody told him. A large part of the 
trouble about rates comes from certain classes of middle men 
who contribute little to the prosperity of the country but 
who are well organized and consequently influential. 

It is too early to measure accurately the effect of the 
Panama Canal. But it is evident that the loss of revenue 
on that account is very substantial and already it probably 
is considerably in excess of $1,000,000 per year. 

Your Directors are pleased to record their appreciation 
of loyal and efficient service by officers and employees. 

EDWARD P. RIPLEY, President. 
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GENERAL BALANCE SHEET—EXHIBIT B. 


EXPENDITURES FOR ADDITIONS AND BETTERMENTS, CONSTRUCTION AND OTHER CAPITAL PURPOSES DURING FISCAL YEAR 
ENDING JUNE 30 1915. 





























Additions and Other 
Betterments. Expenditures. Total. 
Ateiienn Tanekn As Gata We Mae 8 cds be ck ccc ckicdccsinnnaaboncacdast $1,550,539 24 Cr.$2,704 24 $1,547,835 00 
Atchison Topeka & Santa Fe Railway EE REGO PE TE BESTS 1 ‘878. ‘389 41 1 eth 4 $i 
California Arizona & Santa Fe Railway.......-.......................6--------- 263,292 12 36 '081 ot 
Te in ee nbn cwnonnndtide déddhianenubeaaa 26,081 et To 
eashe f Gon Babe, os Saetes VM MORNE oso bso wn cco nnncaccndndcutéosscewotads 109 11.456 53 
Dodge City & Cimarron Valley Ballway < ooo. 26-5 on ne cnn ctccsncdcccccacce 26 io 137198 37 
Eastern Railway of New Mexico System_.............--.--.------.------------- 121,952 27 1490 22 
Garden City Gulf & Northern Railroad....................--22-- ne nee eee 490 15'531 fe 
Gulf & Interstate Railway of Texas... ..... 2s ec neon nnn cee eecececee 15,531 55 oe 
Gulf & Interstate Railway of Texas—Santa Fe Dock & Channel Co___....--------- 1,308 1 isan 17 
Gulf Beaumont & Great Northern Railway..........--.----------------------- 13,518 25 13 Bis 4 
Gulf Beaumont & Kansas City Railway...................-...~. ee ose no=ee 39,090 = +4 5 
Gulf Colorado & Santa Fe Railway 278, a3 = re 
Jasper & Eastern Railway_..........-.-------- ‘B13 3 
Minkler Southern Railway... ..-- 370,888 27 J 
Oil Fields & Santa Fe Railway 370,072 20 370,072 20 
Panhandle & Santa Fe Railway ee EE I uw cnvanasddcad 2,101 41 
Rio Grande El Paso & Santa Fe Railroad.........................-..------------ fy Benes = 7,603 98 
| ary Rew ee 2. ee napenaubvecanase@sembactneneehh svethhanedun | atuaauonemm 3,000,000 00 
See OMA OUIINN as on oo c Se dbo ewdmicccdacnencdddecdebdaasesdganl Uacduaebwese | Sdctsccssuus Cr.6,000 00 
I i ll a ee es se, gece ewe 50 00 
Santa Fe Land Improvement Company..........-...-.....-------------------- SE TE. | os omccatharemanas 3,239,282 76 
ry gf Le RL 2 ee cap peep Se aee ee ree PRK: , S45 Tee Te ft accc kha 17,596 71 
Union Passe: cee Comesster-or GenveehGths i... dain gcuedene ns sense doRsbesel <dekutawasne | ‘ndadamenabe 292,565 87 
Verde Md i ncn Sinakindie aad Jabeeiaiades 1 eee . 24,000 00 
ee CPO, Re a ee ee sr eu idadbotbadedl sucisaaanden CoA Bak BO .t acimechecusu Cr.44,645 10 
$7,601,348 81 $712,988 81 ' $3,303,612 52 ' $11,617,950 14 








GENERAL BALAN SHEET—EXHIBIT Se RATLROADS, FRAN- 
CHISES AND OTHER PROPERT 
Amount June 30 sane. as published in Annual Report..._$6031 761,174 75 
ser oy ~ Additions and ee) Constructio 
an er Cap’ Purposes during fiscal year ending 
BE Sl CUM is dan c dcdacccannsbascanbanduwatannesekt 15,814,343 25 


$647 ,575,518 00 








GENERAL BAAD, SHEET—EXHIBIT C—INVESTMENTS— 
EW ACQUISITIONS. 


Penentinres to June 30 sas as shown in Annual R epert...S11, »180,112 95 


E ditures during the Fiscal Year ending June 30 1 
ge See ee ae $18 405 75 
Northwestern Pacific Railroad............- 155,800 b+ 


WOE 2a, Soikin calsad 90,123 0: 
ings Soaped to various parties. 115,411 OL 
Real Estate held pe ae test ic:teaso wdc 63,915 64 


Tes and Timber LOeGS oi cick jcc ccinct 23,700 91 
$467 357 29 
Deductions 
Chanslor-Canfield Midway Oil Co.$185,000 00 
foe Piant, B@len ........-.--0ce 00 
Ice Plant, San Bernardino. ______ 59.792 89 
Santa Barbara Tie & Pole Go____ 7,189 73 
$263 ,982 62 


$203 ,374 67 


$11,383 ,487 62 


GENERAL BALANCE SHEET—EXHIBIT D—CAPITAL STOCK 
JUNE 30 1915. 











| Tssued.* lzn Treasury.| Outstanding. 
ga $200,534,000 | $44,500 | $200,489,500 
iUnk cies dou 114/199 '530 25.800 114:173:730 
| $314,733,530 | $70,300 | $314,663,230 








* Not including $17,286,470 Preferred Stock placed in special trust for 
certain purposes by the Reorganization Committee and not yet used. 


SHEET—EXHIBIT K—FUNDED DEBT: 
JUNE 30 1915. 


GENERAL BALANCE 











oF Int. In Out- 
Class of Bond— Rate. Issued. Treasury. | standing.* 
General Mo e— 
‘ a. honeys J BAe 4% |$152,562,500/$1,928,000'$150 634,500 
men e— 
ocbue Sly 1 ke 4% | 51,728,000| 382,000] 51,346,000 
onv e— 
Due June 1 1955_.-.------ 4% 15,284,000} -.------ 15,284,000 
Convertible— 
Due June 1 1960___...---- 4% , 5) 7a 25,146,000 
Convertible— 
Due June 1 1917_..._..... 5% Ruane MOr Secccans 8,747,000 
Transcontinental Short Line— 
Due July 1 1958__..-._--- 4% ry 17,000,000 
California-Arizona Lines— 
Due March 1 1962____-_--- 4%%| 18,310,561 14,599} 18,295,962 
Eastern Oklahoma Division— 
Due March 1 1928_______- 4% 9,603,000} ....---- 9,603 ,000 
Rocky Mountain Division— 
Due January 1 1965_-_-_---- 4% eS ee 3,000,000 
San a -, 4 all San Joaquin 
Due ‘October 1 ee 5% 6200000) ..«..-..- 6,000,000 
Santa ind Prescott & Phoenix 
Due Sep’ tember 1 1942____-_ 5% 43ND AGE .... occurs 4,940,000 
a anta Fe & California 
Due —— =e. 5% 560,000} ......-- 560,000 
Hutchinson & Southern Ry.— 
Due January Sn ais a 5% FORO “sencdeas 192,000 
Prescott astern RR.— 
Due reais f a 5% RE 224,000 
iscellaneous Bonds__-__..._|...-_- 3,850 1,030 2,820 
$313 ,300,911/$2,325,629/$310,975,282 

















* Not including Funded Debt Matured Unpaid amounting at June 30 
1915 to $15,500, which, under the rules of the Inter-State Commerce Com- 
| at is included in the General Balance Sheet under ‘Current Liabili- 








Wisconsin River Power Co.—Bonds, &c.— 

Touching this property, recently purchased by John I. Beggs of St. Louis 
Devitt, Tremble & Co., who earlier in the year offered an additional 

,000 of the Ist M. bonds at 95 and int., with 50% of stock (the original 

,000,000 were placed at 90 with like bonus), report: 

First M. 5% bonds dated May 1 1911. Denom. $1,000 d $500. 
Due May 11941. Subject to 7 % on and after May 1 1921 at 105. and int. 
Trustee, Cont. & Comm. Tr. & Sav. Bank, Chicago. Total authorized 
$5,000,000; issued, $3,400,000. Additional bonds issuable only for 80% 
of cost of ‘extensions and improvements. Stock, $3,000,000, all of one 
class and all out. A Wisconsin corporation. Owns a modern hydro-elec- 
tric plant located at Prairie du Sac, Wisc., on the Wisconsin River about 
25 miles northwest of Madison, including in fee simple the dam site, land 


for storage purposes, transmission lines (of steel-tower construction) built 
on “4 ~ ht-of-way. eq develops J+ ey about 22,000 h. p., which 
wi increased to 30,000 * . on and after § 


sept. of this year, with an 
Sieimate capacity of 40,000 h by to be installed as markets develope. 


Date from (Late) President Magnus Swenson, March 12 1915. 

Current is now being supplied to (a) Milwaukee oe Ry. & Light Co. 
under a 30-year Sonntect. agreeing to take 84,000 k. w. h. per day. —_ a 
peak load of 6,000 k. w., at 4% cent per k. w. h., and also 42,000 k. w. h. 
at 4-10 of a cent per k. w. h., witha corresponding peak, up to 60% of the 
total available output as a maximum; value of this contract, $214, 000 per 

ear. (b) To Prairie du Sac, Sauk City, Mazomanie, Black Earth and 

ount Horeb, under 20-year contracts, delivery being ‘made at 2 cts. per 
k. w. h. directly to their own transmission lines, built to our power plant. 
These contracts will yield about $16,000 per year, with good prospects of a 
ra id increase. wT hin (last census): Sauk City, 867; Prairie du Sac, 
699; Mazomanie, 917; Black Earth, 479; Mount Horeb, 1,048 

We have also'a 25-year contract with the Madison Gas & Electric Co. 
to furnish all the electric current used in Madison, a rapidly growing city 
of 30,000 people. This contract calls for the delivery of 3.750 k. w. and 
an annual consumption of about 10,000,000 k. w. h. at a price of 7-10 cts. 

rk. w. h.; also, at a higher price, for an annual increase of about 20% for 

ive years, when the estimated total consumption will reach 20,000,000 

k.w.h. We pert to begin service to Madison about Sept. 1, ‘and the 
annual income will be about $70,000, with an annual increase of about 25%. 

Lodi, Dane, Waunakee and Middleton, situated between Madison and 
Prairie du Sac, are ready to take power as soon as the line is built. The 
income from these towns will begin at about $12,000 per year. Charge, 
about 3 cts. per k. w. h. 

The estimated average annual output of the plant is 100,000,000 k. w. h., 
s0 that the above contracts represent probably a total consumption of 
3 50% to 60% of its capacity. 


W. H. Required Per Year to Fill _ Contracts—Income Therefrom. 


Milwankes Electric Railway & Light Co______ 46,000,000 k.w.h. $214,000 
Sauk City, Prairie du Sac, Mazomanie, Black 
7 e  |D  eeiraigrga 800,000 “ 16,000 
Madison Gas & Electric Go_______........_.- 10,000,000 “ 70,000 
Lodi, Dane, Waunakee, Middleton__________ 400,000 “ 12, 000 
SE RR oe A als Oe Ae ae ny $312,000 
Oper. > $37 ,000; taxes, $20,000; int. on $3, 100 G00 Sa 8170, 000. .$227 ,000 


Balance, surplus, on basis explained above_________________- -.. $85,000 

In order to serve M n and provide for other contracts now pending, 
we shall build a transmission line into Madison and add two more units 
to the plant at Prairie du Sac. 





We have contracts now pending with alarge number of places all within 
40 miles of our plant, or present transmission lines, calling for an annual 
outa of about 12,000, k. w. h., at prices in excess of 1% cts. per 
k. h., which will add about $180,000 to our annual income; and there 
still remains, after allowing liberally ‘for line and transformer losses, = 
30,000, “4 k. w. h. to be sold. Estimating the balance at as low as 
= k. w. h. ($150,000), the gross income, when the total output is sol il 

about $040" 000 per year, while the increase in operating expenses. and 
fixed charges will be comparatively small. 

Our franchises, both from the State and t. om the Federal Government, 
are in perpetuity’ and without any charges or payments to either Govern- 
ment except the ordinary State tax. Compare V. 101, p. 1106 








CURRENT NOTICE. 





—Glover & MacGregor, 345 Fourth Avenue, Pittsburgh, have issued 
an October circular of investment securities which the firm will mail to 
inquirers. The list includes Pennsylvania municipal bonds which are 
legal investment for trust funds under Pennsylvania laws, free from State, 
war and income taxes. Proposals will be entertained from investors to 
exchange any of their present holdings for the municipal bonds mentioned 
in this circular, netting 4.20 to 4.25%. The firm’s remarks on the bonds 
of the American Water Works & Electric Co. are of special interest to 
prospective investors in this property. 


—Mark C. Steinberg and Louis M. Steinberg have formed a co-partner- 
ship under the firm name of Mark C. Steinberg & Co., investment bankers 
of St. Louis, and will engage in a general bond and stock brokerage business. 
The firm will deal in municipal, corporation and railroad bonds and listed 
and unlisted stocks in all markets. Offices have been opened in the 
Boatmen’s Bank Building. Mark C. , teinberg was connected with the 
Altheimer & Rawlings Investment Co. of St. Louis for twenty years, and 
for the past few years was First Vice-President and Manager of the com- 
pany. 

—Montgomery, Clothier & Tyler, Philadelphia, are recommending the 
Pennsylvania RR. Co. Consol. Mtge. 44% % Bonds dated Feb. 1 1915 and 
due Aug. 1 1960, forming part of the closed $100,000,000 issue which hasa 
first lien on the main line and certain branches between Philadelphia and 
Pittsburgh (except 52.27 miles operated under a 999-year lease, pledged 
under the mortgage), valuable terminals and yards in Philadelphia, Pitts- 
burgh, &c. See particulars in V. 100, p. 1169. 


—George W. Fortmeyer to-day celebrated the 60th anniversary of con- 
tinuous service with the National Lead Co. He first started in business 
with Robert Colegate & Co., who represented the Atlantic White Lead Co. 
which subsequently amalgamated with the National Lead Oo. Mr, 
Fortmeyer received congratulations from the officers of the company 
and his many outside friends. 
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The Commercial Times. 


COMMERCIAL EPITOME 


Friday Night, Oct. 8 1915. 

Trade continues to improve, stimulated not a little by 
cool weather. The wheat crop exceeds one billion bushels, 
the largest in the history of the country, and the oats crop 
and the barley are also unprecedented. The corn crop is 
much larger than the average for the last five years. The 
cotton crop may be small but sometimes a small crop sells 
for as much as a large one or for more. The success of the 
Anglo-French loan, which is said to have been over-subscribed 
about $100,000,000, is beginning to help the export trade. 
The exports of wheat this week have been the largest for 
months past, being over 10,000,000 bushels. War orders 
are still large. Sales of steel are so large that enthusiasts 
suggest a coming boom in that trade. Manufacturing in- 
dustries are busier than for along time past. In endeavoring 
to catch up with their deliveries to home and foreign buyers, 
flour mills are working night and day. Railroad earnings 
show a tendency to increase, and the companies are in- 
creasing their purchases of rails. Trade reports from the 
South are again more favorable. Collections make a very 
fair showing. On the other hand, the Balkan complications 
are to be regretted. The high cost of dyestuffs cuts down the 
profits of the textile industries and wild speculation in war 
stocks and cotton have necessitated curbing measures as 
to loans and margins. But in the main the state of business 
in this country looks like the herald of better times to come. 


STOOKS OF MERCHANDISE IN NEW YORK. 





Oct. 11915. Sept.11915. Oct. 11914. 
Coffee, Brazil_.......... _-- bags. 1,068,545 870,992 973,365 
TE GUN cancacccccececed mats. 71,285 75,08 65 
EE ORE i 85,830 Ff 302,085 
Led cana hogsheads. 134,448 129,525 99 
I a os i ch ch te wo 0b. ts Se No. 10 ,000 123,400 22,105 
a i te eed bales. 215,353 227 427 55,804 
PP . ..« .nnnaehamedl bales_ 2,172 1,200 1,025 
tn ccdsnodaundee bales 94,753 31,400 3,095 
in ss ios mindhivel barrels. 24,000 29,700 34,600 


LARD firmer; prime Western 9.40c.; refined to the Con- 
tinent 10.25c.; South America 10.40c.; Brazil 11.40c. 
Futures have advanced sharply on active trading and higher 
prices for hogs. Packers bought October supposedly against 
cash sales. Commission houses bought January. o-day 
prices were rather firmer. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


at. Mon. ‘ues. ; urs. Fri. 
October delivery__cts. 8.27% 8.35 9.02% 9.15 


9.15 
November delivery.__._. 8.35 8.45 9.05 9.17% 9.15 


January delivery_____- 8.80 8.90 9.15 9.32% 9.30 

PORK steady; mess $20@$21; clear $20@$22. Beef, 
mess, $17 50@$18; packet $17@$18; extra India mess 
$27 @$28. Cut meats steady; pickled hams, 10 to 20 lbs., 
124% @13%c.; pickled bellies, 12@14%c. Butter, cream- 
ery, @29c. Cheese, State, 12@15%ec. Eggs, fresh, 
21 @36c. 

COFFEE dull; No. 7 Rio, 6%c.; No. 4 Santos, 834 @9c.; 
fair to good Cucuta, 944,@10c. Futures have advanced, 
owing partly to higher prices in Brazil and partly to Wall 
Street buying. But hedge selling has caused reactions from 
time to time. The total quantity in sight is 2,089,931 bags 

inst 1,685,919 bags a year ago. To-day there was prac- 
tically no net change in prices at the close and the trading 
was small. Closing prices were as follows: 
October__cts 6.21@6.23 | February cts 6.34@6.36 | June ____ cts 6.54@6.55 
November---6.2306.25 M 38 @6.39 | July....._-- 6.61@6 62 
December - - -6.26@6.27 
January ~...6.30@6.32 

SUGAR lower, becoming stronger later, owing to Wash- 
ington reports that the sugar duties will be retained; cen- 
trifugal, 96-degrees test, 3.50@3.70c.; molasses, 80-deg. 
test, 2.73@2.93c.; later, centrifugal, 96-degrees test, 3.75 
@3.77c., and molasses 2.98 @3c.; granulated 4.90ce. Futures 
declined and then rallied on a better demand andthe Wash- 
ington news. Also some damage, possibly 30%, is reported 
to the Louisiana crop, and the Panama Canal landslide may 
delay arrivals of Hawaiian and Philippine sugars four or 
fiveweeks. Exporters’ bidsare for the most part, however, 
under the market. The demand for refined has been com- 

aratively small. At the West, 4.65c. has been quoted for 
best refined and California and Hawaiian 4.85c. The Tariff 
Law as it stands provides for free sugar next year, but with 
a deficit in the Government finances, it is argued that a 
revenue of $50,000,000 a year from sugar duties can ill be 
spared. Secretary of the Treasury McAdoo is quoted as 
saying that the Administration favors the retention of the 
present duties. To-day futures advanced 9 to 27 points, 
with sales of 17,600 tons. 





October. .cts 3.07 @3.09| February cts3.13@3.14\June ___. cts 3.22@3.24 
November -.3.16@3.18| March. .___-3.15@3.17 July__..-__.3.25@3.26 
December... _3.17@3.18) April ...._..3.17@3.18 August ...._3.27@3.28 
January ....3.15@3.16| May ..-.-...- 3.20@3.21 September _.3.29@3.30 


PETROLEUM in good demand; refined in barrels, $7 50@ 
$8 50; bulk, $4@$5; cases, $9 75@$10 75. Naphtha, 73 to 
76 degrees, in 106-gallon drums, 25 %c.; drums, $8 50 extra. 
Gasoline, 86 degrees, 27c.; 74 to 76 degrees, 25@27c.; 68 to 
70 degrees, 22@24c. The latest report on the output of the 
Cushing field gives its production as 135,000 barrels a day, 
or equal to that of all the outside pools of the State, giving 
270,000 barrels as the total for Oklahoma. The Cushing 
field was producing that much in the middle of June. A big 
decrease had therefore occurred in the last three and a half 





months. “The industry hardly grasps the importance of 
this decrease, so quickly has it come.” says the Oil City 
“Derrick,” “but it is reflected in the better feeling among 
the oil men of every locality.’’ Crude prices firm. Quota- 
tions are as follows: 


Pennsylvania dark $1 75| Wooster......... $1 25| Ragland_-__.__.__ 65c. 
.. eS 1 70| North Lima.__... 1 08/ Illinois, above 30 

/ Sree 30| South Lima... - 108| degrees__._.... 
Mercer black...._ 1 26 | Indiana_........ 3c.| Kansas and Okla- 
New Castle... . 1 26| Princeton........ 117| homa......... 





OILS.—Linseed quiet; city, raw, American seed, 58@ 
59c.; city boiled, American seed, 59@60c.; Calcutta 75c. 
Lard, prime 85@88c. Cocoanut, Cochin 104@11\c.; 
Ceylon 94%4@934c. Corn 6.50@6.60c. Palm Lagos 634 
@6%c. Cod domestic 44@45c. Cotton-seed winter 
nominal; summer white nominal. Spirits of turpentine 
40%@4l1c. Strained rosin common to good $3 60. 

TOBACCO has been firm with a fair trade in filler and 
binder. A hopeful feature is the fact that manufacturers 
are operating on a larger scale. The better grades of leaf 
are particularly firm. Pennsylvania leaf has sold more 
freely, coincident with some adverse crop reports from 
Ohio. Cuban leaf is steady, but rather quiet. Sumatra 
meets with the usual demand at steady prices. ; 

COPPER steady but less active; Lake 18 c.; electrolytic 
18¢.; later rather weaker with London prices off, subsequently 
advancing again, however. Tin declined on the spot to 
31 %e., but later rallied to 3234 @33c. in response to a rise 
of £3in London. Spelter fell to 14c. here, with less demand, 
rallying later to 1444c. Lead on the spot here 4.52c., 
with sales smaller. Pig iron firm and in fair demand. 
No. 2 Eastern $16 25@$16 50; No. 2 Southern $11 50@ 
$12 50, Birmingham. Domestic buying of steel increases. 
Also war purchases continue large. Products hitherto neg- 
lected are selling more readily to the home trade. Of rails, 
the sales during the week are estimated at 100,000 tons. Wire 
sales during September were remarkably large and prices are 
tending upward with a continued demand. Exports of wire 
to Europe are the largest ever known. Considerable business 
has been done in bars for the first quarter of 1916. High 
freights interfere to some extent with export business. Low 
phosphorous iron has advanced in Philadelphia to $26 50, 
owing to a steady demand and the smallness of the supply. 





COTTON 


Friday Night, October 8 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
282,775 bales, against 306,456 bales last week and 284,998 
bales the previous week, making the total receipts since 
Aug. 1 1915 1,314,813 bales, against 602,624 bales for the 
same period of 1914, showing an increase since Aug. 1 1915 
of 712,189 bales. 





























| sat. | mon. | Tues. | wed. | Thurs.| Fri. | Total 

Galveston. -_---.. 17,071 13,993) 32,530) 13,373) 9,230, 13,885/100,082 
Texas City..-.-- Py eae satel See. tao odeets 97 068 
Port Arthur---_- aoeas onan canoe one Guadl . comin ) eee 

ansas Pass, & igi EN: «india jnta june 26 263 
New Orleans...-| 2,671 5,264) 4,626) 8,020) 7,394) 6,571) 34,546 
} Ee 24 331 234 811 516 228) 2,144 

ensacola __-.--- andes aeons we dita o4s6l SE «asad 8,854 
Jacksonville, &c- a shea onuh ‘ee want aoe 1,830 
Savannah __-_-.-- 11,243, 5,931) 15,271) 9,177) 6,791 ioe 55.28 
Charleston __--- 4,277) 2,743| 3,849) 2,387) 2,494) 3,020) 18,770 
Dn ccl . conkl helt, Udell, amkal  tbeal  mbesae mein 
Wilmington __--| 2,013 2,912) 1,460) 2,372) 2,130) 2,489) 13,376 
Norfolk. ...-..-- 3,348; 5,171) 2,918) 3,219) 2,713) 3,072) 20,441 
N’port News,&c. ----| Saunt” Sande ‘aaa “ abed 132 132 
New York-.-.--.-- wéam édoe rae 196 ts Hanis 266 462 
Boston .....-.-- 67 ébne 189 ome avtel “tlede 256 
Baltimore_ --_-.-- needa cin buat wile ----| 2,043) 2,043 
Philadelphia - - - ~ esse wean eouk on dien dnd. ‘hone “edie 
Totals this week_' 40,714 36,345' 69,431' 47,293! 40,122) 48,870'282,.775 





The following shows the week’s total receipts, the total 
since Aug. 1 1915 and the stocks to-night, compared with 
last year: 






































1915. | 1914. | Stock. 
Receipts to p : 
October 8. This |SinceAug| This \SinceAug 
Week. | 11915. | Week. | 1 1914. 1915. 1914. 

Galveston. -.--.-- 100,082} 456,418] 81,969) 312,538 223,530! 124,197 
Texas City..-.-- 20,068} 52,011) 1,210 4,462, 39,889 3,679 
Port Arthur_---- ae Bis 163 aes a” alma... duties 
Aransas Pass, &c- 263 19,497 16 5,508) 3,994 5,376 
New Orleans _..._| 34,546) 165,909) 14,577) 49,083) 172,74: 2.536 
ST dines wane 2,144 20,716 84 17,546 14,201 15,358 
Pensacola... --- 8,854 9,817 14 a “sabesal. ier 
Jacksonville, &c_| (1,830 6,073) 1,720 6,434 1,000 729 
Savannah -.--_-.-- 55,508) 317,697) 29,975) 118,986) 177,109 53,165 
Brunswick ------ 4,000) 21,40 63 3,385 7,000 500 
Charleston - ----- 18,770 86,430) 11,572) 33,166) 81,700) 27,047 
Georgetown - .---. — 45 oes) - aiseenl na0n ee eee ee eS 
Wilmington - ---- 13,376; 65,706) 3,940 15,911 42,531 14,010 
Wertelm........-. 20,441 83,936) 9,738) 22,732) 43,648 1,969 
N’port News, &c_ 132 1,142 avin Dill . :amesael?  a—aie 
New York _-_-.---. 462 1,405 50 100) 269,605 68,193 
OEE bc ccnduss 256 1,257 20 1,537 4,493 2,691 
Baltimore---_---- 2,043 5,169 478 2,072 9,368 4,133 
Philadelphia ---- See 31 ‘oon 90) 1,890 4,765 

| a, 282,775'1,314,813'162,032' 602,624'1,092,692' 408,348 





In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 
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Receipts at— | 1915. | 1914. | 1913. | 1912. | 1911. | 1910. 
Galveston __. 100,082! 81,969} 108,210] 185,410] 129.936! 159.706 
TexasCity.&c. 20331, °2'372| 17°107| 48'108| »31:090| ‘ii'ise 
New Orleans. 34'546 14'577| 31.014] 36:491| 31°500| 35°858 
Mobile._____ 2'144, 4'843| 22/2 10,010} 16,194; 11.201 
Savannah -_- 55,508| 29/975} 120;373| 64.599] 125:435| 89'179 
ck.-- ~4'000 7 : 8:450|  8.750| 14°569 
Charleston.&c 18.770) 11,572| 38.330 21.480| 20'182) 18/910 
m.. 13,376)  3.940| 28/132] 24/104 180 "36 
Norfolk ____~ "441, 9°738| 19:665| 23;367| 281033 287126 

N'port N..&c. out 1:241 186 238 3 
Allothers.... 13,445) 2,409! 6.036,  2,003/ 17,582! 3,835 
Tot. this week 282,775| 162,032| 408,848, 421,208) 431,129) 400,089 
Since Aug. 1_ 1,314,813) 602,624/2,143,279 2,053,090!2,340,125| 1,849,030 








The exports for the week ending this evening reach a total 
of 148,246 bales, of which 60,843 were to Great Britain, 
21,000 to France and 66,403 to the rest of the Continent. 
no for the week and since Aug. 1 1915 are as fol- 
ows: 



























































roof that the gist of the report was known before it was pub- 
cly announced. On the day of its issuance prices ran up 
70 to 75 points with the largest business in one day seen since 
the days of Daniel J. Sully in 1903-04. On the same day, 
the Census Bureau issued its ginning figures, on which a 
bullish construction was put. They came at 10 o’clock and 
the crop report at noon. Details of the ginning will be found 
elsewhere. The total was 2,900,007 bales up to Oct. 4, 
against 3,393,752 in 1914, 3,246,655 in 1913 and 3,007,271 
in 1912. Of this Texas ginned only 1,143,486 bales, against 
1,334,342 last ear, 1,727,639 in 1913 and 
2,002,975 in 1912. ry goods prices have been advancing. 
Manchester has been strong. Liverpool apo sales have 
averaged 12,000 bales a day. Spot markets here and at the 
South have been strong and rapidly advancing. Southern 
hedge selling here has n as a rule comparatively small. 
Yet, latterly, sharp reactions have occurred in futures, part- 
ly in sympathy at times with declines in the stock market. 






























































many think the Government crop estimate is too low; 
peleeatagy ot maga rn ee that 12,500,000 bales, rather than 10,950,000, will ultimately 
moperte er te, be nearer the mark. The technical _—. = 
om— | Great Conti- Great Conti- weakened by enormous buying, pyramiding, ., and the 
Briain |France jnent&o | Total. | Britain. | France. | nent&e.| Total. driving out of much of the short interest. Finotuations be- 
Galveston... 62,828 46,178, 92,995) 282,770] came so wild that many commission houses have required 
Texas City 1,775 onnene I cans na larger margins. The big advance, many think, discounts 
Ar Pass dec aa nied 13,873 | anything at all bullish in the situation. Finally, on Thurs- 
Mobile. 11,000) 63,543) 116.382 | day, Ellison of Liverpool dealt the market a blow in esti- 
Riad GU cccscel manetsl EE, WEEE deesasl casean 10,493 | mating the world’s consumption of American cotton, not at 
cevannal 12.309 94.381) 65.887 | 15,000,000 bales, as some have put it, but at 12,500,000 
Charleston -| .-..-| -.----| 3,300, 3,300, 17,000 _.--_- 300 20,300 | bales, including 3,000,000 in Great Britain. Big bull opera- 
Le yl 22,625, 30,563 53.188 | tors are said to have been in some cases quietly selling out 
New York. 16,192, 85,845] 114/262 | during the week. Also Liverpool and spot houses have been 
ne a ------ el steady sellers. To-day prices were irregular, closing slightly 
Philadel ‘ia. ee 500 ~=«.1'600 | lower. Frost was predicted for much of the belt, but killing 
San Fran.-|------|-..---| 4,154) 4,154) ---..|  2----- 14,592, 14,592 | frost only for parts of Oklahoma. Spot cotton closed’ at 
a =7-77-| "94481 ‘s't49 | 12.500. for middling uplands, showing a rise for the week of 
PORE 6] oasccial ccecccl cosped] encees]  sonsed  seccns 1,000, 1,000 | 60 points. caress ; 

Total....| 60,843) 21,000, 66,403148,246) 294,167, 122,266, 356,195 772,628 he official quotation for middling upland —- in the 
Total 1914_| 40 3,405, 44,842 88,303; 100,708} 3,410, 121,182) 225,300 New Term es em Ce ot ee ig 
Total 1913-! 92,233) 31/243| 80,395.203,871' 543,194 193,370\_651,55511.388,119 | y4sadiing uclande......-.---- ae fee Test Yods “het frit. 

Note.—New York exports since Aug. 1 include 1,013 bales Peruvian and 21 West 
Indian to Liverpool and 2,260 bales Peruvian to Genoa. ’ NEW YORK QUOTATIONS FOR 32 YEARS. 

_In addition to above exports, our telegrams to-night also | 1915_c___-- 12.50/1907-c._..- 11.85|1899_c_.__- 00 19008... cu 8.7.6 
give us the following amounts of cotton on shipboard, not | 1314---- -- , tt) ooo +6 04 T -* pa 3-44 teao------- 19.3} 
cleared, at the ports named. We add similar figures for | 19127--~=7711:10|1904--7--7710:45|1896....... 7.94|1888.......10.12 
New York. iodine .95| 1903_-- ~~ = 9.60|1895_-_-_-- 9.12|1887_-----_- 9.44 
in tc ne Ti enasce 14.65|1902-__-_-- 8.85|1894____-_- 6.25|1886_----_- 9.38 

enim 13.55| 1901-_--_-- 8.38] 1893_----_- 8.38 | 1885_------ 9.81 
On Shipboard, Not Cleared for— 1908_-__-_- 9.05|1900__----- 11.00] 1892_----_- 8.19] 1884_-_--_- 10.0 ¢ 
Great Ger- | Other | Caost- Leaving FUTURES.—tThe highest, lowest and closing prices at 
Oct. 8 at— | Britain.| F ; iF ise. | Total. | Stock. ‘ ’ 
— not hb ort eames SW at weer Been —_ New York for the past week have been as follows: 
Ngrome--| oh Gil aLdia) | BAN) «381 BS) 18 
alv i” «sss ecco 
‘ ‘ ‘ s $ ® Saturday,| Monday ,| Tuesday,| Wed'day,|Thursd'y,| Friday, 
Chatleston’ 22.) 3:000] oe] 222] zzzz] #290) S000 *Yo'700 Oct. 2.'| Oct. 4.'| Oct. 5. '| Oct. 6.'| Oct.7. | Oct.8. | Week. 
secession I 99 Eom | 

GEOG acceso — eose ease “=<: ’ ’ , 

wéiles 11.58-.72|11.84-.32 12.50-.72 12.25-.52|12.30-.50|12.20-.29| 11.58-/72 
Gas waste. an 19'Se5 | ==<* Sooo wane 18'no ert py Llosing=---|11.70 —|12.28-.30 cceuie omemae 12.33-.34|12.26-.29|— — — 

Total 1915_-| 52,009] 17,668} — 100] 37,999] _9.762/117,538| 975,154] Range----- wed dha pps 9 Pies, oF ars oe ages ea pat eas 

Total 1914--| 15,945] 1,204] 4,343] 39,139) 15,392) 76,023| 332,325 | , Closing----|11.77 [12.88 —|13.60 (12.55 —|12.44 —-|13.87 —|—- — — 

Total 1913--! 61,759! 32,099! 92,146! 23.4961 14,3281224,728 376.385 | Deere 1 99. og!19.15-.60 12.79-.00'12.46-.85|12.57-.84|12.52-.77111.98700 

Speculation in cotton for future delivery has been active Jag eaine---- 11.98-.00)12.60-.63 12.79-.81|12.75-.76)12.64-.66) 12.59-.60|— — — 
and excited at wide fluctuations in prices. At one time] Range-.--. 12.07-.23|12.30-.87 12.96 .20 12.62 .02|12.74 .00|12.67-.88| 12.07-/20 
quotations got into new high ground. In three days the} , on: ~..|12.13 .15|12.79 .82 12.98 .99|12.90 .91|12.81 .83|12.75-.77|\— — — 
rise was 135 points. Light frosts occurred in some parts ee — = | — — | 
of Texas, Arkansas, Tennessee and Oklahoma. But the | ,,Closing..--|12.26 —|12.00 — 13.10 —(13.02 —|12.98 —|12.85 —|— — — 
chief bullish factor was the Government report of Oct. 4, D 12.36 .50/12.56 .15 13.23 .47/12.88 .31|13.02 .25|12.92-.14| 12.36-747 
putting the condition at 60.8% against 69.2% in the previous | , SEPENE----/IRAL AD IESG £0 15.900 IS.1S-10 1S OP SUES SOR So oo 
month and 73.5 last year. It showed a decline during the | “‘Range____- arg Re ste gegen Tae at 8 ek 
month from Aug. 25 to Sept. 25 of 8.4 points, compared with iota... 12.50 —|13.15 18.36 —13.23 —|13.15 —|13.10 —— — — 
an average decline in the same period for the last ten years | “Range ___- 12.58-.69|12.76-.32 13.43-.68|13.10-.49|13.22-.43| 13.10-.31\12.58-768 
of 4.5 points. The estimated condition on Sept. 25 of 60.8] — Closing---.|12.62-.63|13.27 —/13.43-.45)13.35-.37|13.26-.27|13.16-.17|— — — 
of normal (276.4 pounds as 100%) forecasts, it says, a yield | “Rin. __ CGA Ris WES, Bah Sie, a ta 
of about 168.lpoundsto theacre and Pra B pening Tay ae yf losing----|12.62 —|13.25 — 13.43 —|13.35 —|13.27 —|13.16 —— — — 
lowing a reduction of 1.3% from the planted area for aban- _— 

: , Range... -- 12.61-.70| 12.75-.34 13.45-.67|13.15-.49| 13.26-.44) 13.15-.33|12.61-467 
oS of ry yoga — = oa last a » Closing - - - | 12.63-.64|13.24-.26 13.45-.50|13.36-.38| 13.28-.29|13.20-.21|\— — — 
production of 16,135,000 es and the crop 0 y= | August— 

Range--_-- 12.54 —|12.71-.15 13.38-.40|— — —|13.17-.20|13.10-.13|12.54-/40 
156,000 bales. A crop of less than 11,000,000 bales |  Chosing-~-2!12:s¢-.58/13:14 — 13.37-.40'13.28 —'13.18 —!13.10-.12|\— — — 
would be smaller than any since 1909. The Government "339 718.80 


report states that the unusual deterioration was due prin- 
cipally to the extremes of weather conditions, periods of 
excessive railfall, cold weather and drouth having charac- 
terized the season in most of the cotton belt. Lack of fer- 
tilizer and the poor quality of that used, it adds, has been an 
unfavorable factor in the Eastern portion of the belt. It 
also says there is little promise of a top crop except in the 
Northern portion of the belt, owing to the climatic condi- 
tions and the unusual activity of boll weevil, and that 
where a top crop is setting in the Northern portions of 
the belt the lateness of the crop there makes the reali- 
zation of a top crop dependent upon future fa- 
vorable weather and late frost. This report was a sig- 
nal for a wild outburst of bullish speculation. Wall 
Street, the West, the Waldorf element, the South, every- 
body bought. The foree of the report was emphasized 
by the new departure of the Agricultural Depart- 
ment in interpreting the meaning of the report and actually 
making a crop estimate. Usually this is deferred until the 
first week in December. The innovation gave rise to rather 
sharp criticism here and there. There were hints, too, of a 
—— “leak” from Washington, which are here mentioned 
or what they are worth. Certainly there was no direct 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
ae Orleans cotton market for the past week have been as 

ollows: 
































Saturday,| Monday,| Tuesday,| Wed’ day,|Thursd’y,| Friday, 
Oct. 2. | Oct. 4. | Oct. 5. | Oct. 6. | Oct. 7. | Oct. 8. 
October— 
Range______-. 11.68-.29) 12.37-.63)12.23-.41| 12.23-.46|— — — 
Closing... ... 12.27-.28)12.45-.48)12.33-.35) 12.28-.30/12.16-.20 
December— 
Range. ___- 11.88-.51)12.65-.92/12.35-.75)| 12.43-.72/12.44-.64 
Closing. ....- 12.50-.51/|12.70-.71/12.58-.59] 12.56-.57)|12.45-.46 
January— 
Range....... 12.08-.68) 12.83-.08) 12.53-.93| 12.65-.90/| 12.60-.80 
Se ang PERSE 12.66-.67)|12.87-.88)] 12.77-.78] 12.73-.74)12.63-.64 
awiarcna— 
OS Business} 12.33-.96) 13.10-.36| 12.80-.20) 12.92-.16|12.84-.02 
Closing... __- Sus- |12.94-.95)13.14-.15)13.01-.03/ 12.98-.99) 12.86-.87 
ay— pended. 
Range-_-_.-_. 12.47-.13) 13.32-.53)/13.04-.30) 13 .09-.30) 12.99-.14 
J \ iy Wakyen 13.11-.13) 13.30-.32/13.19-.20) 13.16-.17|13.01-.02 
uly— 
Range-_-_..... — — | | —  — 13.35 —I—- 
none inasiaa 13.21-.23)| 13.40-.42|13.29-.30) 13 .26-.27/13.05-.08 
one— 
ee Steady | Steady Quiet Quiet Steady 
Options _.... Steady | Steady ' Steady Pteady Steady 
“- . ae ee? 
: $ ef 2 
- e%~e 
e . 
e ‘ 
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THE VISIBLE SUPPLY OF COTTON to-night, as made ser Smee 1914 
up by cable and telegraph, is as follows. Foreign stocks, Shipped — Week. Aug 1. Week Aug: 
as well as the afloat, are this week’s returns, and consequently via NN a 3,415 31,265 3,692 25,024 
all foreign figures are brought down to Thursday evening. | ia Rock Isiand 7777777777777 «= 71005 4281S 
But to make the total the complete figures for to-night WE EE «on. ceces ones 1,359 906 1,369 ~~~ 4,920 
(Friday), we add the item of exports from the United States, | i Cincinnati_---_-_-_--___... 2,340 7,275 379 1,913 
{ wy), WO. : Via Virginia points_-.---------- 2'397 9:641 843 5.792 
including in it the exports of Friday only. Via other routes, &c_------.---- 3/841 44:763 5,986 24,008 
October 1915. ; ‘ " 
Stock at *, eiacakicad bales. 934 00 ‘$6 S00 404 500 489.000 Ded un tal gross overland........... 23,405 120,455 16,550 69,859 
pone LY a. OE amare 0 RR Sf. RS 6 RS ‘Overianh tot, ¥., Boston, &c.. 2.761 _7,853 548 =: 3,799 
COREE SF DENEEREEE.~ ~~~ += a3 000 __ 56,000 26,000 53.000] Between interior towns.......... 1.236 7629 1,042 _ 91565 
Total Great Britain.__.._.___ 1.059,000 861,000 435,000 555,000 nland, &c., from South_._._--- 4,347 24,577 6,002 32,626 
* 
Stock at Bremen «~~ STITT #21000 *170.000 108°000 145:000 Total to be deducted__.....-- 8.344 40,059 7,592 45,990 
Stock at Marseilles ---72222277 42.000 31000 2.000 3.000 | Leaving total net overland *.....- 15,061 80,396 8,958 23,869 
Stock at Genoa 772772222222 $5000 _23:000 6000-3000 | * Including movement by rail to Canada. 
Stock at Trieste -........-...-- *1,000 *20,000 11,000 5,000 The foregoing shows the week’s net overland movement 
Total Continental stocks... - 330,000 495,000 211,000 259,000 | has yr eg po senna Fr oe for me bed: last 
year, and t or the season to e aggregate net over- 
De ee et TODe 2 Be ooo Lee ony PAG '0o9 244-808 | land exhibits an increase over a year ago of 56,527 bales. 
Amer. cotton afloat for Europe.. 470,834 150,198 786,166 806,663 1915- 1914 
Fd ag may | recom mag ni gall 22,000 19,000 58,000 45,000 In Sight and Spinners’ Since Since 
8 in Alexandria, Egypt-...-. 152,000 *100,000 54, 10,0 Takings. Week. Aug.1. Week. Aug. 1. 
Stock in Bombay, India_..-_-_- 495,000 528, 96, 318,C00 | Receipts at ports to Oct. 8_.___- 282,775 1,314,813 162,032 602,624 
Stock in U. 8. ports _..________ 1,092,692 408,348 601,113 814,249 | Net overland to Oct. 8_.______- 15.061 80:396 ; : 
Stock in U. S. interior towns.._.. 698,808 459,576 360,911 50,349 | Southern consumption to Oct. 8.. 65,000 640,000 60,000 570,000 
U. 8. exports to-day.......-__- 12/844 1,175 37,801 43,799 
Total marketed_____........- 362,836 2,035,209 230,990 1,196,493 
Total visible supply__....---- 4,426,178 3,099,297 3,128,991 3,343,060 | Interior stocks in excess_____.._- 252,846 114,713 339 437 
yr. shore, totals of American and other descriptions are cs follows: Came into sight during week..444.230 ........ Ae oe 
Liverpool stock. -....-.-- bales. 696,000 485,000 242,000 347,000}  Totalinsight Oct.8------.--. -...- 2,288,055 ------ 1,535,930 
Soatineneek  ginarceerewanien * 56,000 #395'000 170:000 33000 Nor. spinners’ takings to Oct. 8.. 67,656 298,879 61,112 259,274 
demerit oe Sate, UA UA GENE 08883 | Meovement into si 
. 8. ins wboWwaiwebut ,092, ‘ J x i i : 
U. 8. interior stocks.-.-~-..2..- 698.908 459,576 360/911 350/349 ae into sight sotat Shee tert aie 
U.S. exports to-day eeecoceceroce 2,844 1,175 7,801 4 799 1213 Oct, 10 es Pe 562.754 1913—Oct. 19 i a i eal 8.088 240 
Beh Bae > geno -s---8 S71 ATS 4,016,207 2.313.001 3.088.080 | TTT Oss. 18............ SeSAIS|10Ll=Oeb. 18.-.........8570aee 
Liverpool stock -.._’._.......- 238,000 301,000 162,000 142,000 
London stock. 922222002222 ThGO8 188) TOR TROD | MRT ee ee ON AT saiddline 
anchester stock __...--.-.---- , ’ ’ .—Below are the closing quotations of middling 
SR eeode *74) *120, : : _ o. 
Tadia afloat for I Europe_-------- 88°00 170 O00 89000 rib cotton at Southern and other principal cotton markets for 
Egypt, Brazil, &c., afloat.--__- 27,000 _ 19,00 58,000 5,000 
Stock in Alexandris, Egypt... 133'000 *100'000 184'000 110000 | C2#¢h day of the week. 
Stock in Bombay, India_______- 495,000 528,000 396,000 318,000 
Total East India, &c_...__-- 1,155,000 1,183,000 916,000 711,000] Week ending en Oe Sr Lee See a 
Total American---__-....--- 3,271,178 1,916,297 2,212,991 2,632,060 October 8. Saturday.| Monday.| Tuesday.| Wed'day.|Thursd’y. Friday. 
Total visible supply___._.._-- 4,426,178 3,099,297 3,128,991 3,343,060 | G = ' 
Middling Upland,tiverpool.... "..724d. ' 5.30d. 7-520. 6.30d. | Qawvgton -----|11-75 12.25 = 112.50 112.40 12-40 i360 
Middl Upland, New York__.. 12.50c. <= aD 13.70c 11.10c. | Mobile 111.63 11.63 12.06 12.00 12.06 12.00 
t, Brown, Liverpool... 10.25d. 8.10d 10.50d. 10d. | Savannah ___~ 11% 11% 12. 12. 12. 12.00 
Peruvian, Rough Good, Liverpool 10.10d. 8.75d. 9.25d. 10.00: Charleston ___. 11% 11 54 12 12 12 11% 
Broach, Fine, Live Rivines aed 6.85d. 4.80d. 6 15-16d. 674d. Wilmington____|11% 11% 11% 11% 11% 11% 
Tinnevelly, Good, Liverpool_... 6.97d. — 4.95d. 7d. 6 1-16d. | Norfolk ___~ ~~~ 11.25 |11.88 |12.38 12 12.13 {12.00 
yore paiaiiais = iSfo [ibs R HBa9 bso [8 
+ . . ade ja _.-/12. «fe ¢ ° ° e 
Continental imports for past week have been 33,000 bales. ys pada 11:25 11:28 (12.13 |12%00 (12:06 11.9 
The above figures for 1915 show an increase over last week | Memphis------ 11.75 |12.00 |12.25 [12.25 [12.25 |.... 
of 215,792 bales, a gain of 1,326,881 bales over 1914, an ex- ay ------ 11%, 11% 1345 134. 13%. 12% 
cess of 1,297,187 bales over 1913 and a gain of 1,083,118 | Littie Rock=27-11:75 ‘i135 /12:00 112.50 '12'50 =| 137% 


bales over 1912. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
ress a periof of the previous year—is set out in de- 
tail below. 





Movement to Oct. 8 1915. Movement to Oct. 9 1914. 
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Stocks | 
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Towns. Receipts. | Ship- Receipts. Ship- —_ 
ments. | (Oct. ments . t. 
Week. | Season. | Week. | 8. Week. | Season. | Week. 9. 

Ala., Eufaula__| 1 244 7,711 250 9,304 1 ,400, 7,487 301) 5,203 
ee? « 6,747, pagel 4,943 66,932, KO ye 3,659) 41,930 
ES 3,246, 20,25 1,630, 28,380 ‘ 2, 1,585) 25,182 
Ark., Helena__| 2,849, 5,753 516 5,661! 2,832 7,080 259| 7,256 
zouen Beek... tert na 3.389) 10,364 He rr re er! 13,453 
Ga., Albany..-| 1,19 13,2 ,672) OL: ’ 8| 11,572 
Athens ...-... 9,662! 22,092 4,350 17,354 4,790 10,797| 1,100) 9,212 
Atlanta. -_-... 6,279) 27,34 4,929, 15,681) 4,643 7,805 2,326) 3,298 
Augusta ..... | 28,133) 121,719, 11,509,132,128) 21,434) 81,390) 8,561) 55,040 
Columbus ...| 2,324 12,69. 1,516, 31,140, 4,307 17,424 1,450) 12,709 
BER. etcane 3.700) 18,757 1.862) 10,725, 3,353 11,393 193) 10,375 
OF SEE 3,174) 9,493 2,116) 5,554) 1,742 5,698) 1,195) 2,174 
La., Shreveport 8,122) 31,182 6,359) 33,231| 7,977 24,790, 1,055) 25,527 
“Greenville | 4,643, | 18044 2,643 14,000, 4,393] 13,184 1,801| 11°796 
Greenwood ..| 5,536, 27,088 3,534) 15,941) 4,178 12,570 140) 15,561 
— bewd eae an fae Hep 8,485, , yr 2,935 96| 3,797 
atchez -...- 9 ; ,170, 8,000 ,400) 4,495 85) 5,100 
oe — et 5,991 med 6,734 1 3,300; 209} 3,231 
azoo City~- ,307| , ----| 8,199, 2,03 6,292) ...... 7,111 
es ai Soe ool wr 3.415 7,004 4,548) 13,282) 3,692! 13,683 
N.C., eigh_ 248) 363) 157 347 175 32 
ous Cincinnati- a a 3,727) 11,499 1,013 8,612 1,415) 4,417 
a., Hugo. -.- ¢ égae 328; 1,200) 2,740 300, 2,000 
8.C., Greenw’'d 624 2,844 340, 5,269) 774 1,846 2 1,875 
Tenn.,Memphis, 29,267 67,193, 13,382) 78,026 37,158) 76,087) 10,150) 65,044 
Nashville ---_- 241) 2,144) 581) 1,563) 241 es 247 
Tex., Brenham 1,000 7,715) 600, 3,046 948 6,342 76| 4,830 
Dalian, ~~] 57000, 20:5821 3,000, 7'235| Sloss) asisatl 3,409 4'900 
Honey Grove-| 1,334, 3,830) 1,185) 1,453! 1,500, 5,700, 600, 3.900 
Houston. -- -- \111,429 511,701) 95,858 133,786, 69,627; 334,761) 60,245 67,940 
eae 5,019 15,263, 4,276 5,382 5,000 19,390, 1,000, 14,000 





Total, 33 towns 262,802 1,089,210 181 ,408 698,808 222,936) 818,262 108,223459,576 


The above totals show that the interior stocks have in- 
creased during the week 81,394' balesand are to-night 239,232 
balesmore thanat the same time last year. The receipts at 
ve towns have been 39,866 bales more than the same week 

t year. 


OVERLAND MOVEMENT FOR THE WEEK AND 


























WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that 
little or no rain has fallen in the Southwest, but that else- 
where rain has been quite general with the precipitation 
heavy in some sections along the Gulf and Atlantic. Tem- 
perature has been lower. Picking of cotton has progressed 
rapidly and in Texas is reported to be about completed, 
except in some northern counties. 

Galveston, Tex.—The weather during the latter part of 
the week has been cool and Picking is about com- 
pleted except in some of the northern counties. Rain has 
fallen on two days of the week, to the extent of two inches 
and eighty hundredths. The thermometer has ranged from 
60 to 84, averaging 72. 

Abilene, Tex.—No rain all the week. Average thermom- 
eter 66, highest 90, lowest 42. 

Brenham, Tex.—We have had no rain the past week. The 
thermometer has averaged 69, the highest being 90 and the 
lowest 48. 

Cuero, Tex.—There has been no rain the past week. The 
thermometer has averaged 70, ranging from 46 to 94. 

Dallas, Texz.—Dry all the week. The minimum ther- 
mometer was 46. 

Henrietta, Tex.—No rain during the week. Average ther- 
mometer 65, highest 90, lowest 40. 

Huntsville, Tex.—We have had no rain during the week. 
The thermometer has averaged 66, the highest being 90 and 
the lowest 42. 

Kerrville, Tex.—There has been no rain during the week. 
The thermometer has averaged 61, ranging from 36 to 86. 

Lampasas, Tex.—Dry all the week. The thermometer has 
ranged from 38 to 90, averaging 64. 

Longview, Tex.—No rain the past week. Average ther- 
mometer 66, highest 88, lowest 44. 

Luling, Tex.—We have had no rain the past week. The 
thermometer averaged 68, the highest being 92 and the 
lowest 44. 

Nacogdoches, Tex.—There has been light rain on one day 
during the week, to the extent of twenty-two hundredths of 
an — The thermometer has averaged 67, ranging from 
44 to 90. 

Palestine, Tex.—There has been no rain the past week. 


SINCE AUG. 1.—We give below a statement showing the | The thermometer has averaged 68, the highest being 88 
overland movement for the week and since Aug. 1, as made | and the lowest 48. 


up from telegraphic reports Friday night. The results for the 


week and since Aug. 1 in the last two years are as follows: 


. 
- 
é ® 
. 
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Paris, Tex.—There has been no rain the past week. The 
thermometer has averaged 66, ranging from 42 to 90. 
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San Antonio, Tex.—It has rained on one da 
with rainfall to the extent of one hundredt 
The thermometer has ranged from 48 to 92, ave 

Tulsa, Okla—We have had rain on one day 
week, the rainfall being one -hundredth of an inch. The 
thermometer has ranged from 39 to 88, averaging 63. 

Litile Rock, Ark.—It has rained on one day during the 
week, to the extent of forty-five hundredths of aninch. The 
thermometer has averaged 66, the highest being 86 and the 
lowest 46. 

New Orleans, La.—There has been rain here on four days 
of the week, the precipitation reaching four inches and 
thirty-three hundredths. The thermometer has averaged 74, 
ranging from 61 to 90. 

Shreveport, La.—Rain has fallen on one day during the 
week, the rainfall being sixty-six hundredths of aninch. The 
thermometer has ranged from 49 to 89, averaging 69. 

Columbus, Miss.—We have had rain on one day of the 
pees week, the precipitation reaching one inch and fifty-six 

undredths. Average thermometer 67, highest 89, lowest 45. 

Vicksburg, Miss.—It has rained on two days during the 
week, to the extent of one inch and forty-three hundredths. 
The thermometer has averaged 68, the highest being 87 and 
the lowest 48. 

Mobile, Ala.—There has been rain on four days of the 
past week, to the extent of two inches and fifty-one hun- 
Frigg The thermometer has averaged 74, ranging from 

Selma, Ala.—Rain has fallen on four days during the week, 
the rainfall being seventy-eight hundredths of an inch. 
The thermometer has ranged from 49 to 86, averaging 68.5. 

Albany, Ga.—Rain has fallen on five days of the week. 
The rainfall reached seven inches and twenty-five hundredths. 
Average thermometer 72, highest 90, lowest 54. 

Savannah, Ga.—It has rained on three days during the 
week, to the extent of one inch and sixty-two hundredths. 
The thermometer has averaged 78, the -highest being 89 
and the lowest 66. 

Madison, Fla.—Rain has fallen on five days during the 
week, the rainfall reaching four inches and sixty hundredths. 
Average thermometer 76, highest 88, lowest 66. 

Charleston, 8. C.—The week’s rainfall has been two inches 
and fifty-one hundredths on four days. The thermometer 
has averaged 78, the highest being 86 and the lowest 69. 

_ Charlotte, N. C.—There has been rain on three days dur- 
ing the week, the precipitation being ninety-seven hundredths 
of an inch. The thermometer has ranged from 51 to 80, 
averaging 66. 

_ Memphis, Tenn.—It has been dry all of the week, The 
er has averaged 65, the highest being 83 and the 
owest 46. 


MARKET AND SALES AT NEW YORK. 


of the week, 
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Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr'ct; Total. 

Saturday-__|Quiet, 5 pts. dec___/Steady_....._. 1,400} _-..-| 1,400 
Monday -_-_-_|Quiet, 65 pts. adv__|Steady_..._-__ ----| 15,300) 15,300 
Tuesday -_-_/|Steady, 25 pts. adv_ Steady.._..--_- 335, 1,400) 1,735 
Wednesday _/Quiet, 30 pts. dec__'Steady_______- oie ,800| 1,800 

hursday --_/Quiet, 10 pts. adv__|Steady...-_._- aes 7 bane auku 
Friday... .. Quiet, 5 pts. dec__-_|Steady......__ eet seaman bapa 

OO ions lectccccdadeShshodiebsesbesaneded 1,735 18,500! 0,23 

WORLD’S SUPPLY AND TAKINGS OF COTTON. 
Cotton Takings. 1915. | 1914. 
Week and Season. 
Week. | Season. Week. | Season. 

Visible supply Oct. 1 -...----- meguatcee Seat tins oak 2,974,508} ........ 
Vales Guneey ASE. 1. .wcescs<e), «-cnee 3) se 3,176,816 
American in sight to Oct. 8_...| 444,230) 2,288,055) 345,703) 1,535,930 
Bombay receipts to Oct. 7...-| 050,000 265,000 2,000 50,000 
Other India shipm't to Oct. 7_- 64,000 40,000 1,000 29,000 
Alexandria receipts to Oct. 6... 68 ,000 28,000 5,600 7,300 
Other supply to Oct. 6*.....-- b2,000 20,000 2,000 38, 

Dogehseoety ye ee 4,718,616) 7,274,275 3,330,811! 4,837,046 
Visible supply Oct. 8......-.-- 4,426,178) 4,426,178|3,099,297| 3,099,297 
Total wo Oct. $.8...... 292,438) 2,848,087 231,514! 1,737,749 

Of which American - ----_--- 264,438) 2,240,087) 177,914' 1,299,449 

Of which other. ............ 28,000| 608,000 53,600 438,300 











nd a ener receipts in Europe from Brazil, Smyrna, West Indies, &c. 
mated. 
a This total embraces the total estimated consumption by Southern mills, 
640;000 bales in 1915 and 570,000 balesin 1914—takings not being available 




















—and the 1npsreeate amounts taken by Northern and fore spinners, 
2.208 ,087 es in 1915 and 1,167,749 balesin 1914, of which 1,600,087 
bales and 729,449 bales American. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 
Alezandria, E : 1915. " 5 
_——, fgypt 5 1914 | 1913 
“So... 53,700 | 
Wests nbosocacee 800 125,000 
FEE aaa 96 ,896 3,400 | 205,000 
This | Since || This | Since || This | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv Ri wince tate wd aan 5,717) 15,010|} ....} 4,695)! __._! 12,000 
To Dontinent and,india~ 2,434) 15:411|| ~$63 4°391 3°500 34'000 
To America.....- v--+---| 1,920} 12:749|| _.--| 5/250)| _...| 2.700 
Total exports __....-.- 10,071! 48,524 993) 18,958'| 8,750! 55,700 





























Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 


THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—tThe following statement, showing the 
condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 4: 


The Crop Reporting Board of the Bureau’ of Crop Estimates of the United 
States Department of Agriculture estimates, from the reports of the corres- 
pondents and agents of the Bureau, that the condition of the cotton crop 
on Sept. 25 was 60.8% of a normal, as compared with 69.2 on Aug. 25 1915, 
73.5 on Sept. 25 1914, 64.1 on Sept. 25 1913, and 68.3, the average on 
Sept. 25 of the past ten years. 

A condition of 60.8% on Sept. 25 forecasts a yield per acre of 168 pounds, 
which, applied to the planted acreage less the average abandonment, 1.3%, 
indicates a total of 10,950,000 bales, 500 pounds gross, compared with 16,- 
135,000 bales ginned last year. Final results will probably be above or 
below the amount indicated according as conditions after Sept. 25 are better 
or worse than average. Comparison of conditions, by States, follow: 
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Change During 
Sept. 25. Aug. 25. September. 
State. 10-Yr 10-Yr. 10-Yr. 
1915 1914. | Avge. | 1915. | Avge. 1915 Avge. 
Virginia _____- 80 80 76 85 81 —5 —5 
North Carolina) 70 79 73 76 76 —6 —3 
South Carolina) 63 72 71 71 75 —8 —4 
pocnmia a ae 61 81 73 69 76 —s aa} 
Florida ---_--_- 62 81 71 70 78 —8s —7 
Alabama _-__.- 57 78 69 65 74 —8s —5 
Mississippi._.-| 62 68 65 69 72 —7 —7 
uisiana _____ 60 67 60 65 65 —5 —5 
.  » eed 57 70 67 67 70 —10 —3 
Arkansas _____ 63 69 68 72 74 —9 —6 
Tennessee _.___| 71 70 73 82 81 —1l11 —8s 
Missouri - ----_- 72 72 74 81 81 —9 —7 
Oklahoma _..-| 63 80 —. . 72 —8 —b 
California-____ 95 96 a3 | 93 “o +2 eal 
United States} 60.8 73.5 68.3 | 69.2 72.8 —8.4| —4.5 
Yield per Acre (Pounds, Lint). | Acreage Planted 1915. 
| : 
1915. 10-Year | of’14 
State. (indi- | 1914. 1913. | Avge. | Acres Planted 
cated) Final. Final. | Final. Area, 
VOD. wenn 260 265 240 228 | 36,000 80 
North Carolina) 248 290 239 240 | 1,333,000 | 86 
South Carolina) 208 255 235 223 +~+|| + 2,399,000 83 
Georgia -...-- | 168 239 208 195 4,684,000 85 
Florida -~~~~~7 | 112 175 150 123 || "202,000 | 90 
Alabama -.-..- | 148 209 190 176 || 3,382,000 | 83 
Mississippi_---| 180 195 204 195 | 2,728,000 88 
Louisiana __-_- | 159 165 170 174 || 1,139,000 | 85 
sane | 145 184 150 171 =| 10,365,000 86 
Arkansas _._.-. | 176 196 205 191 | 2,193,000 86 
Tennessee ....| 202 200 210 200 =| 813,000 87 
e0tri...... 288 270 286 293 107 ,000 72 
Oklahoma coum 176 212 132 181 2,102,000 72 
California_-___- 499 500 500 Sie 35,000 75 
ll other_____. Phe: cake sae meal 17,000 | 84 
United States. 168.11! 209.2 | 182.0| 187.7 | 31,535,000 | 84.3 
INDIA COTTON MOVEMENT. 
1915. 1914. 1913. 
Sept. 16. 
Receipts at— Since Since Since 
Week. | Aug. 1.| Week. | Aug. 1. | Week. | Aug. 1. 
eS Se 31,000! 149,000! 2,000} 42,000] 12,000] 55,000 
For the Week. Since August 1. 
Exports | 
Srom— Great | Conti- ; Japan Great Conti- Japan 
Britain.) nent. |\&China}| Total. | Britain nent. |& China| Total 
Bombay— 
1915.... me ae ....| 41,000) 41,000 2,000; 21,000 140,900} 163,000 
1914__- esol const SAE Ga dcccue 13,000 30,000}; 43,000 
1913__- ..--| 17,000) 12,000) 29,000) 1,000, 106,000; 72,000 179,000" 
Calcutia— 
1915... eae 1,000) See ee ! fa eee 2,000 1,000; 3,000 
1914__ oak ccaal’? aoe A TS Fo an aaa 1,000 
1913__- — alae inte nthiinte 1,000) 8,000 1,000; 10,000 
Madras— 
19015... ee atthe wade cuital’ . naodael Gideoul advan beekes 
Gere ges PE SE Oe PP? ON Re are Ree 
1913... ated 2,000) nae<k.. Tn’ seeeeu CEE. eaédeine 9,000 
All others— 
| ea ----| 3,000 ----| 3,000 2,000; 17,000 13,000} 32,000 
1914___. ee ee ae aes 2,000, 20,000 1,000} 23,000 
1913... 1,000; 2,000 ----| 3,000 3,000; 23,000 10,000; 36,000 
Total all— 
19 5... ...-| 4,000) 41,000) 45,000 4,000; 40,000) 154,000} 198,000 
1914____ os ....| 4,000) 4,000 2,000} 34,000) 31,000) 67,000 
1913__._' 1,000! 21,000) 12,000! 34,000 5,000! 146,000! 83,0001 234,000 
MANCHESTER MARKET.—Our report received by 


cable to-night from Manchester states that conditions in 
the market are unchanged, the phenomenal advance in 
cotton disorganizing business. Indian offers are on a low 























basis. We give | poem for to-day below and leave those for 
previous weeks of this and last year for comparison: 
1915. 1914. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- |Cot'n 
32s Cop ings, common | Mid 32s Cop ings, common | Mid. 
Twist. to finest. Upl's Twist. to finest. Upl's 
Aug./d. d.|s. d. s.d.) d. id d.js..d. 8. d.| d. 
20 |8% @ 8%|6 6 @7 9 5.42 No quo} tations 6.20 
on 8% @ 9 (6 6 @7 9 5.63 No quo} tations 6.20 
pt 
318% @ 9%/6 9 @8 O | 5.78 No quo) tations 6.00 
10 |9% @ 9%|16 10 @8 1%) 6.12 No quo} tations 6.00 
17 19% @ 104%'7 3 @8 O 6.44 No quo) tations 5.80 
an 9% @ 104%|7 3 @7 10%! 6.59 No quo) tations 5.55 
ct. 
1|10% @ 11%'7 4%@8 0 6.97 No quo} tations 5.30 
8'10% @ 11 '7 5%@8 1 7.24 No quoi tations 5.30 

















SHIPPING NEWS.—Shipments in detail: 


Total bales 
NEW YORK—To Liverpool—Oct. 5—Quebra, 1,500__.......--- 1,500 
To Havre—Oct. 2—Espagne, - ce ae le 480 
To Bordeaux—Oct. 6—Strathallan, 3,976......__.__.____-- ,976 
To Rotterdam—Oct. 2—Maasdijk, 343...Oct. 6—New Am- 


i a le 1,0 
To Genoa—Oct. 2—Italia, 1,001; Porto di Alessandretta, 1,872 2,873 
To Venezuela—Oct. 6-—Caracas, 150..........-.........-- » 150 
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Total bales. 

GALVESTON—To Liverpool—Oct. 1—Aidan, 12,583___Oct. 4— 
Scythian, 8,004...Oct. 7—Santanderino, 8,417_..___.__--- 2 

To Barcelona—Oct. 6—Miguel M. Pinillos, 4,400; Ramon de 


DAE? PUG cyte Wedd cbcbeubakebect ceabencnc«sue 12,194 

To Genoa—Oct. 5—Sicania, 9,516; Val Salice, 11,364_____-__- 20,880 

To Naples—Oct. 5—Sicania, 750_................-._------ 750 
TEXAS CITY—To Liverpool—Oct. 6—Scythian, 1,775______--- 1,775 
NEW ORLEANS—To Liverpool—Oct. 2—Colonial, 4,514_-_____- 4,514 
To Manchester—Oct. 1—Kelvinia, 3,581__._.___._.________- 3,581 

To Havre—Oct. 2—Hudson, 7,850_..-................-.--. 7,850 

To Christiania—Oct. 2—Texas, 550___.....__..____--____- 550 

To Barcelona—Oct. 7—Barcelona, 850__._........--__---- 850 

To Mexico—Oct. 7—Senator, 300_...._.-.._..-._--____--- 300 
PENSACOLA—To Liverpool—Oct. 6—Adelina, 8,854_-.______-- 8,854 
SAVANNAH—To Barcelona—Oct. 2—Mar Caspio, 3,650______-_- ,650 
BRUNSWICK—To Liverpool—Sept. 30—Nestorian, 11,580____-_ 11,580 
CHARLESTON—To Barcelona ct. 7—Mar Caspio, 3,300_---- 3,300 
WILMINGTON—To Havre—Oct. 7_____.___- io, , Seyi 8,694 
To Genoa—Oct. 5—Cayo Gitana, 10,767_._........-__---- 10,767 
BOSTON—To Live l—Oct. 2—Bohemian, 35......._... -_--_- 35 
To Yarmouth—Oct. 1—Prince George, 106........._--___-- 106 


PHILADELPHIA—To Rotterdam—Oct. 1—Poeldijk, 100_------ 100 


SAN FRANCISCO—To ee: 2—Chiyo Maru, 3,654_-_-_-__ 3,654 
To China—Oct. 2—Chiyo Maru, 500___.--...-......___--- 5 
SEATTLE—To Japan—Oct. 1—Shidzuoka Maru, 4,722________- 4,722 


LIVERPOOL.—Sales, stocks, &c., for past week: 


oe 17. ov 24. Oct. 1. Oct.8 
Sales of the week_.......__.._- 2,000 1,000 ee eee 
Of which speculators took_-____ 7,000 10,000 E. . wine toes 
Of which exporters took.__. 2,000 2,000 ie 
Sales, il a ath crepiinantothiahar 58,000 57,000 45,000 -_._-- 
nc cconsgeamseeee 11,000 11,000 19,000 15,000 
nish iking wien cine amie -000 70,000 70,000 71,000 
i nnicnenke cum needs 1,088,000 1,034,000 983,000 934,000 
Of which American-_-_._____.- 841,000 798,000 743,000 696,000 
Total imports of the week_____- 13,000 28,000 38,000 3,6000 
Of which American__.......- 3,000 17,000 20,000 23,000 
BE ao ccbiineiic nccudun 90,000 145,000 221,000 —_..-.. 
Of which American__....... 69,000 107,000 194,000 —-.-.-- 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Market, Fair 
12:15 Quiet. business | Moderate Good Good! Good 
P.M. doing. demand. | demand. | demand. | demand. 
Mid, Upi'ds' 6.86 6.90 7.25 7.24 7.18 7.24 
ae 6,000 10,000 8,000 12,000 12,000 10,000 
Spec .&exp 500 700 500 2,500 2,000 700 
Futures. | Quiet at | Quiet at | Strong at | Steady at |Barelyst’y,) Strong, 
Market, || 4@5 pts. | 2@4 pts. | 2@5 pts. 2@3% lunch. to 1}5@8% pts. 
opened jj} advance. | advance. | advance. |pts. adv. ipt. dec. advance. 
Market, (/Barely st’y,) Strong at | Steady at |Barely st’y,| Barely sty, Quiet, 
4 4@5 pts. |294 @31%| 18@18% 4@5% 4% @7 4@6 pts. 
P.M. decline. | pts. adv. | pts. adv. ! pts. dec pts. dec advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices given are in pence and 100ths. Thus: 6 65 means 6 65-100d. 


















































Ogs. 2 Saturday. | Monday. | Tuesday. |Wea'day. |Thursday.| Friday. 
Oct. 8 [12%) 12% |12%) 5% |12%) 4 |12%, 4 |12%) 4 [12% 4 
p.m.| p.m. |p.m.|p.m.|p.m.|P.mM.|p.m.|p.m.|p.m.|p.m.|p.m.|p.m. 
a a 8534 734 95i¢ 08 is 13g 08" os” o2ig of of of i 
ic eat 
Oct.-Nov./____|/6 6544/73 4%/95%|08%/13%/08 |08 |02% O1s orig Ore 
Jan.-Feb.|___-|6 70 |7744|9944|1144|174%/114%)12 [0644/05 |09%/09 
Mar.-Apr.}_.__'6 7144|804%|02 (1344/20 |14 |15 |10%/08%/13%)12% 
May-June|___.6 72 (8144/03 |14%/214%/15 |17 |13 |1144/16%/16 
July-Aug.!__..6 68 !77 |9944'104%/17%/114/13%'09 |09 1134/13 
BREADSTUFFS 


Friday Night, Oct. 8 1915. 

Flour has been firmer, with at times a fair business. Some 
of the Northwestern flour trade reported a good business on 
Thursday. But on the whole it has not been a week of activ- 
ity, or anything like it, here, although at the close business 
increased. Export business has been moderate, whatever 
may be the case in the near future. There are intimations 
that foreign Governments may purchase American flour 
rather freely before long. However that may be, actual 
business with foreign buyers has not been large enough to 
be a factor in the market. Meanwhile, shipping directions 
are so numerous that mills are hard put to it to make satis- 
factory deliveries to individual buyers. Deliveries in many 
cases are a couple of weeks behind. Still, some improve- 
ment in this respect is noticeable. The trouble is that buy- 
ers as a rule are apparently more concerned about getting 
flour on their old purchases than about making new con- 
tracts with the mills. The ending was strong. 

Wheat showed for a timeagreat deal of strength. May 
on Wednesday advanced to $1 08, a rise over night of 734c., 
while December advanced 63c., touching $1 06%, the high- 
est price seen for about six weeks. This wasdue to rains in 
the Northwest, sharply reduced receipts there, the war news 
and reports that Morgan interests were executing European 
orders to buyfutures, something which is here mentioned for 
what it is worth. Wall Street was buying. That was 
everywhere insisted upon. And some think that the recent 
Government figures on the American crop were too high. 
Export purchases have ranged from 250,000 to 1,500,000 
bushelsaday. There is talk of a decrease in the winter-wheat 
acreage as at least a possibility. Stop orders in large numbers 
have been caught on the short side. As to the outlook in 
Russia, the latest advices say that the weather has been 
unfavorable and that spring wheat has been greatly damaged 
by rains and freezing, and that the yield will be dis- 
appointing. The winter wheat movement in Russia is 
curtailed, as storage room is filled, and much already is 





exposed to the elements. This loss of quality will, it is 
feared, be strongly felt in final results. _There is still nothing 
moving to Black Sea ports, and the Dardanelles situation 
is unchanged. Severe cold is reported and navigation 
will be affected shortly. In France threshing is disappoint- 
ing, both as to quality and quantity. France, it is estim- 
ated, will have to import nearly 100,000,000 bushels, accord- 
ing to a report this year, from C. W. A. Veditz, American 
Commercial Attache at Paris. This estimate allows for the 
crop lost through the German occupation of territory. ‘‘It is 
estimated,” says Mr. Veditz, ‘‘that the total production this 
tase will represent a mortage of approximately 70,943,600 
ushels and that the crop of the invaded sections, which must 
be deducted from the available supply, will represent a further 
56,754,800 bushels, whence it would appear that the 
total available output will be approximately 212,830,600 
bushels. If the large influx of Belgian refugees be taken into 
account as partially offsetting the decreased consumption 
attributable to the fact that a portion of France is invaded, 
it is estimated that the total penny ae will approximate 
312,151,600 bushels during what may be called the approach- 
ing agricultural year. It will, therefore, be necessary to 
import about 93,321,000 bushels of wheat, representing a 
value of approximately $180,000,000.” In the Balkan 
States heavy buying of old wheat continues. In Italy 
the weather has been bad and the yield smaller than was 
expected. Also the quality of the Italian wheat is below 
the average and Italy will have to import 
heavily. In Greece the crop is disappointing. Argentina’s 
exportable surplus, according to present appearances, will be 
smaller than that of last year. But, later on, prices declined. 
The latest U. 8. Government crop report says that the 1915 
American wheat crop will to 1,002,029,000 according 
to October crop estimates. This estimate is an increase of 
22,700,000 bushels over that of September. The esti- 
mated spring wheat production, 345,163,000 bushels, has 
overrun the Sept. 1st forecast by 23,000,000 bushels. Last 
year’s final estimate was 206,000,000 bushels, and the 
average of the preceding five years 245,000,000 bushels. 
The combination of winter wheat and spring wheat esti- 
mates makes 1,002,029,000 bushels. This is the first time 
the United States has reached the billion-bushel mark. 
Last year’s crop was 891,017,000 bushels, and the average 
of the preceding five years was 686,000,000 bushels. To- 
day prices declined sharply on the favorable Government 
crop report. 

DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

a cts_118\4 12134 122 127 128 124 
December delivery in elevator.._..103 105% 106% 112% 113 109% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts. 96% 98% 99% 106 106 36 102 
May delivery in elevator__.._---- 98 99% 100% 107% 106% 102% 
Indian corn advanced sharply, mainly owing to threaten- 
ing weather. Heavy frosts occurred in Illinois and Iowa. 
Freezing temperatures were feared in the Northwest. The 
Iowa report showed that only 23% of the crop was safe from 
frost on Oct. 1. The market acted rather “short.’’ Coun- 
try offerings have fallen off. At Chicago houses with coun- 
try connections have been good buyers. oraree reported 
River Plate firm and the quantity afloat for Liverpool 
smaller. Yet Liverpool prices have not been very firm, for 
the reason that the demand for the moment has been small. 
Also, it is a fact that the available supply of American corn 
increased last week 1,405,000 bushels, against a decrease 
in the same time last year of 495,000 bushels. Still, 
the available supply in the United States remains small, 
being only 4,160,000 bushels, against 6,700,000 a 
ear ago and 9,500,000 in 1913. New corn however has 
nl to move in the Southwest. St. Louis and 
Kansas City have both received a little. Early in the 
week sample prices at Chicago were weak, falling last Mon- 
day 2 to 2\c., with the receipts large and the shipping de- 
mand poor. Traders plainly show a preference for selling 
on the price upturns on the ground that weather scares are 
things of the moment, but back of all isa big crop. The 
U. S. Bureau of Crop Estimates puts the crop on Oct. 1 
at 3,026,159,000 bushels, an increase over last month’s fore- 
cast of 41,000,000 bushels. Last year’s production was esti- 
mated at 2,672,804,000 bushels, and the average of the pre- 
ing five years was 2,708,000,000 bushels. The condition 
of the crop in Iowa is officially stated as conspicuously poor 
as compared with other portions of the country. To-day 

prices declined on the Government report. : 
DAILY CLOSING PRICES OF NO; 2 MIXED CORN IN NEW YORE. 


at. on. Tues. Wed. Thurs. Fri. 
St es cnbdcicacanemes cts. 74% 72% 


72% 73% 74% 73% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


at. 
October delivery in elevator___cts. 59% 


58% 59% 61 61% 60% 
December delivery in elevator.... 53% 54 54% 56% 57% 56% 
May delivery in elevator__._.---- 55% 55% 56 58% 58% 58 


Oats advanced in response to the rise in other grain. 
Also, however, they showed some independent strength, 
owing partly to the fact that offerings were rather small, 
and the cash demand pretty good. And the American avail- 
able supply increased last week only 1,453,000 bushels 
against an increase in the same week last year of 3,617,000 
bushels. This makes the total supply only 18,340,000 bush- 
els against 35,730,000 a year ago and 44,075,000 in 1913. 
Shorts have covered freely. The speculation has broadened. 





There has been little pressure to sell. _The technical position 
has grown stronger. Liverpool advices have reported the 
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market firm, with native arrivals taking care of needs, and 
foreign purchases limited, adding that the American crop will 
now be wanted to supply the deficiency. Argentine crop 
prospects are not favorable. In France the yield is light. 
According to the latest U.S. Govt. crop report, the Ameri- 
can crop is 1,517,478,000 bush., which overruns the Sept. 1 
forecast by 109,000,000 bushel, and makes a new record in 
the production of this crop. Last year’s crop was estimated 
at 1,141,060,000 bushels, and the average of the preceding 
five years 1,131,000,000 bushels. The potato forecast has 
declined to 368,151,000 bushels, a reduction of 38,000,000 
bushels, or nearly 10% from the Sept. Ist forecast. Last 
year’s crop was estimated at 405,921,000 bushels, and the 
average for the preceding five years 357,000,000. The crop 
is seriously affected by blight and rot generally in the prin- 
cipal potato sections east of the Mississippi River. Not only 
will the or be short but the keeping qualities probably 
poor. The barley crop, likethe other small grain crops, and 
wheat and oats, has overrun early forecasts of production 
and exceeds that of any previous barley crop, the estimate 
being 236,682,000 bushels, which compares with last year’s 
estimate of 194,953,000 and the average of the preceding 
five years of 182,000,000. The quality is very good for feed- 
ing purposes, being plump and heavy, but much has been 
badly stained by rains after harvest, reducing the quality 
for malting. To-day prices were lower. 
DAILY CLOSING PRICES OF OATS IN NEW YORE. 
Sat. Mon. Tues. Wed. Thurs. Fri 


ry saree cts.Nom. Nom. Nom. Nom. Nom. Nom. 
Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. 


4 Wed. Thurs. Fri. 
December delivery in elevator_cts. 35% 35% 36 36% 
May delivery in eievator_____._.. 37% 37% 38% 


37% 37 6 
39% 39% 38% 
The following are closing quotations: 


GRAIN 
Wheat. per bushel—f. o. b. Corn, = bushel— Cts. 
N. Spring, No. 1, new....$1 17 No. 2 mixed... - f.0.b. nom. 
 & "" * > eee NO. 2 yellow.......Gi.f. TK 
Red winter, No. 2, new... 1 24 eh Oe Ee deo cecas meunen 
Hard winter, No. 2....... 124 Argentina in bags........ ...... 
Oats, per bushel, new— Cis. | Rye, per bushel— 
pf AMAR EES Nom | i, *-_ are $1 05 
Det bo sdnacavdade Nom. Western, No. 2, new...... ...... 
se . | ene 38% @40! Barley—Malting .......... 58 @64c 
FLOUR. 
Winter, low grades_...$4 35@$4 60/| Kansas straights, sacks._$5 20@$5 50 
Winter patents_____... 5 85@ 6 10/| Kansas clears, sacks... 5 it 5 20 
Winter sti ttesaia 5 35@ 5 60/| City patents.......... -.....--.. 
Winter clears........- 5 00@ 5 25|Rye flour_._......... 485@ 5 60 
Spring patents_....... 5 60@ 6 00| Buckwheat flour_..... -.......-. 
Spring straights_...._. 5 50@ 5 90/|Graham flour......... 435@ 475 
Spring clears.......... 5 00@ 6 40 





AGRICULTURAL DEPARTMENT'S OCTOBER RE- 
PORT .—The report of the Department of Agriculture for 
Oct. 1 respecting cereal crops in the Uni States was 
issued on Oct. 7 as follows: 


The Crop Reporting Board of the Bureau of Crop Estimates makes the 
following estimates from reports of its correspondeats and agents: 





















































Price Oct. 1. 
Oct. 11915 |ChangeSince| Final Est. 
Crop. Indications. | Sept. 1. 1914. 1915. ; 1914 
000 omitted. |000 omitted.|000 omitted.) Cents. ents 
Winter wheat_ bu. *656,866 | -..--.-- ek | ee cere 
s wheat... “ *345,163 +22.700 AG ons res 
wheat ____- ** | *1,002,0 22,700 891,017 90.9 93.5 
CN ds etic etie a 3,026,159 +41,164 | 2,672,804 70.5 78.2 
| Ge ae ** | *1,517,478 09,808 ,141,060 34.5 43.3 
To deb nedn - *236,682 +13,746 94,953 46.8 51.8 
Nien etidincine 2 _ =. i Reena 42,779 81.7 79.0 
Buckwheat_... “ 16,738 —818 16,881 73.7 78.7 
White potatoes. “ 368,151 — 37,758 405,921 48.7 64.7 
Sweet potatoes. ‘ 64,800 74 56,574 72.7 87.3 
atiuniibie é 17,655 —516 15,559 | 148.1 | 127.4 
Diikené.nde<s 4 26,251 --1 De ) essnal'. ssene 
Tobacco _-...-- Ibs.; 1,098,804 —21,345 | 1,084,679 | ---.-| ----.. 
Cotton _...--. bales 10,950 —869 16,135 11.2 7.8 
P MR bu . arr 54,109 | @81.1 |a137.3 
eiakucaad ' 11,131 —123 12.086 | a83.8 | 492.8 
Apples. _.._.. bblis 71,632 +433 400 a174.0 \4184.8 
ay (tame)-_-_-_tons DE | nosecous 70,071 | $10 69| $11 77 
Hay (wild)_... “ i ET EPS er! wséaec!: eecns 
Sugar beets... “ 6,158 —60 WE! euuiesl samen 
ar Yield per Acre. Acreage 
ct. 1. 
Crop. 1915. PerCent 
10-Year| Bushels| 1914. of Acres 1915. 
1915. | Avge. | Ind’c'd|Bushels.| 1914 
Winter wheat-_-_-_-_- iain eee. 19.0 | 111.6 40,169,000 
Spring wheat-----_- aden nen fee 11.8 | 109.8 248, 
All wheat. -......- er Cees. |. 16.6 | 111.0 59,417,000 
Cid n aneiinaa 79.7 78.0 27.7 25.8 | 105.6 | 109,273,000 
etna aes eantion Rinks esse... ae 29.7 | 104.6 ,193,000 
| EP abuse oéee. ee 25.8 97.7 ,393,000 
EE detidon: isi ota ib bel “tite Pe. 16.8 | 102.1 2,594,000 
Buckwheat -.._..- 81.9 81.9 20.9 21.3 |; 101.0 ,000 
White potatoes_...| 74.2 74. 98.6 | 109.5 | 100.6 3,732,000 
Sweet potatoes._._.| 85.0 82.2 98.2 93.8 | 109.5 J 
tia igacaneuad 84.5 77.6 9.4 8.3 99.8 1,881,000 
EE Daleind Rin iain ate 80.9 86.5 32.2 34.1 | 117.5 15,000 
Tobacco (Ibs.) _...| 81.9 82.2 | 834.4 | 845.7 | 107.6 1,317,000 
Cotton (Ibs.)_....- 60.8 68.3 | 168.1 | 209.2 84.3 | 231,535,000 
PE cheaasnensen 67.8 65.7 ane ae ict | auawabaune 
Apoies ansgoeneoud 63.0 BOR.) anno ee andi. namie 
ay, tame (toms)__| ...- aera *1.59 1.43) 103.6 50,907, 
Hay, wild (tons)...) -..- a. *1.20 1.11) 101.3 16,976,000 
Sugar beets (tons)_' 91.0 89.5 10.3 10.9 ' 129.1 2664,300 








~ ®* Preliminary estimate. a Price Sept. 15. z Planted area. 
WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 4.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department 
of Agriculture for the week ending Oct. 4 were as follows : 


CORN .—Continued cool and wet weather over the northern districts, 
where the corn crop has so persistently suffered from adverse weather, 
further delayed the ripening of the late panced: and as the wing season 
ends, much of the crop in those sections is still unripe, and the severe frosts 
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as the week closes have probably damaged a considerable amount. Much 
of that too late to ripen properly is being cut and saved as silage. 

Over other districts the ter part of an excellent crop has now matured 
and cutting is in | progress n all sections. 

WINTER WHEAT .—In the winter-wheat belt plowing and seeding 

rogressed rapidly in most districts, but are being delayed in some localities 
by rain. Some of the early sown is up, but generally the crop is being 
sown somewhat later than usual. The soil, however, contains sufficient 
moisture everywhere, which will insure prompt germination and rapid 
growth if seasonable weather continues. 

SPRING WHEAT.—Over much of the principal spring-wheat region 
wet weather delayed thrashing, and some damage to the unthrashed wheat 
over the eastern districts is feared unless dry weather soon prevails. The 
soil, however, is in fine condition for plowing for next year's crop and 
that work is being my ay pushed. 

COTTON.—Over the central portions of the cotton belt heavy rains and 
high winds near the first of the week damaged some cotton and delayed 
picking, but elsewhere the weather was generally favorable for Fo see | 
and ginning, which progressed rapidly. The crop has been largely gather 
in Texas, and is spating good progress in most other districts, except in 
Oklahoma, where it is slow in ripening. 

On account of dry weather over the eastern portion of the belt utes 

revious weeks, the top growth made little pr and thereis sm 
fone forany additional crop from that source; whilein Texas boll weevil have 
destroyed any _—— for a top crop in that State. As a result of gener- 
ally unfavorable weather and other conditions the season draws to a close 
with prospects of one of the smallest crops in a number of years. 


The statements of the movement of breadstuffs to market 
indicated below are prepared byfus from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Recetpis at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.1961bs.| bush. 60 Ibs .|bush. 56 lbs.| bush. 32 lbs.|bush 48lbs.|bu. 561ds. 
Chicago - --- 163,000} 2,224,000) 3,445,000} 3,072,000) 603,000) 127,000 
Minneapolis.|  -...-- 5,540, 117,000} 1,347,000} 1,405,000) 227,000 
Pitccsat ~~" opondes 6,924,000; $ -.....-. 337,000} 1,247,000) 385,000 
Milwaukee_- 96 ,000 184,000 143 ,000 568,000} 520,000) 94,000 
i<asal «eens 390,000 61,000 Cee * éecascR Saaeke 
Detroit___-- 6,000 7,000 120,000 EGR 0 aceanel Ganann 
Cleveland -- 9,000 22,000 60,000 144,000 1,000 1,000 
St. Louis__-. 91,000} 1,121,000 406 ,000 384,000 34,000 6,000 
Peoria ..--- 56,000 7 ,000 546 ,000 298 ,000 61,000 7,000 
Kansas City.) -.---- 1,641,000 167,000 SG... aadaael  dgkune 
Wéctsal . suduse 1,000 325,000 DOGG ©. seateet. “acu 
Total wk.’15 421,000] 18,591,000} 5,390,000) 6,789,000) 3,871,000) 847,000 
Same wk.’14 499,000} 16,838,000} 2,441,000) 8,258,000} 4,320,000) 771,000 
Same wk. '13 443,000} 10,001,000} 4,304,000) 5,501,000) 4,088,000) 496,000 
Since Aug 
le 3,017,000) 99,205,000} 30,814,000) 61,129,000) 17,335,000! 4,978,000 
eases 4,007 ,000| 123 651,000) 33,951,000) 76,131,000/21,003 .000/ 5,332,000 
a oe 3,701,000! 89,984,000! 37,308,000' 60,834,000'21,656,000' 4,227,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended October 2 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye 

Receipts ait— ddis. bush bush. bush. bus. bush. 
New York.....-. 296,000 2,638,000 240,000 1,032,000 239,000 206,000 
hn hidden okie 40,000 c° er 46,000 -.... 28,000 
Philadelphia ---- 24,000 1,182,000 20,000 546,000 - ..- 102,000 
Baltimore ----.-- 36,000 71,000 12,000 1,053,000 1,000 270,000 
Newport News-_. 21,000 . Zee pk ee a ere 
| P< ~ scoscae--- waeee) sesien abtee 1 eee 
DE abusascta Cane  ssbees ee eee ee 
New Orleans.a-.. 76,000 322,000 13,000 Ge tation “evbes 
GER cccacas smeabs > -* foe eee eee ee eee 
Montreal ......-. 34,000 2,256,000 --...-.. 124,000 105,000 -.... 





Total week 1915. 549,000 9,266,000 316,000 3,160,000 345,000 606,000 
Since Jan. 1 1915.19,426,000 95,842,000 43,056,000 114176,000 8622,000 8854,000 
Week 1914_-_---- 614,000 9,381,000 958,000 4,223,000 308,000 562,000 
Since Jan. 1 1914.16,759,000 172792,000 20,631,000 45,052,000 9342,000 3876,000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. y 

The exports from the several seaboard ports for the week 
ending October 2 are shown in the annexed statement: 








Wheat, Corn, ,Flour, Oats, Rye, Barley, Peas, 

Exports fr bush. bush. bbis. bush. bush. bush. dush. 
New York.-..--- 2,110,618 17,234 55,687 607,180 97,554 227,185 1,380 
ED tes sce SS ie Dae. @udiee Jkvoas lianas | och 
Philadelphia _...1,466,000 --.-... 19,000 46,000 87,000 ares 
Baltimore--_---.-. Tae § senaue 12,024 621,862 310,391 1,458 -.... 
Pekakkntbce “sesene + cvdare SEE: -weddse: Sbedu !Sehecd + in dabal 
Newport News... 202,000 -...... DA i <aunana “cones ss ehhen sane 
DR saditesnas encnse 31,000 at “sieens. sesae. anes | Sean 
New Orleans.... 104,000 70,000 48,000 EAD! Secdd'' bead? We 
Galveston. -_..-- LAR e. sacouw Gee. SURGES... «oss. betes saan 
Montreal -.....- en | #thnes nT ‘etsnen. -eieon / &  Teea.e- 
Total week_...7,640,515 118,234 198,257 1,595,042 494,945 250,643 1,380 
Week 1914__._-_- 9,226,347 337,389 337,016 3,723,227 407,871 64,966 225 


The destination of these exports for the week and since 
July 1 1915 is as below: 








Flour. W heat-————_ —————Corn——_—_——_- 

Since Since Since 

Week. July 1 | Week. July 1 Week. July 1 

Exports for week and Oct.2. 1915. Oct. 2. 1915. Oct. 2. 1915. 
since July 1 to— bbls. bdbis. bush. bush. bush bush. 
United Kingdom... 95,895 1,136,060 1,994,682 17,344,574 -._... 144,917 
Continent......... 33,586 608,103 5,443,409 31,237,594 —___... 1,418,101 
Sou. & Cent. Amer. 46,890 462,477 200,424 1,284,453 81,340 1,292,456 
West Indies_-_--_-._- 18,504 314,863 2,000 30,000 35,556 90 385 
Brit. No. Am. Cols. 1,136 a éahnee -‘enabtee  éa5cine 1,100 
Other Countries.... 2,246 nn * semae 289,186 11,338 16,143 
_, aoe 198,257 2,627,484 7,640,515 50,185,807 118,234 3,863,102 
Total 1914. ....... 337,016 3,307,547 9,226,347 91,684,934 337,389 1,865,451 


The world’s shipments of wheat and corn for the week 
ending October 2 1915 and since July 1 1915 and 1914 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1915 1914. 1915. 1914 
Week Since Since Week Since Since 
* Oct. 2. July 1. July 1. Oct. 2. July 1. July 1. 
Bushels Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer*|9,112,000| 82,937,000/115,439,000| 156,000) 3,448,000} 1,136,000 
_ J PY a! eae eee 1,531,000 
Dntead! ssheawel . seneanedl CE  ceaeeel — ee ckciele 9,431,000 
Argentina 432,000} 7,250,000) 3,514,000)5,416,000) 68,037,000) 40,418,000 
a ere ey eo oe CTE iakdeadl. acanbéndh . een 
ED erenaal, .. ancdéat Sn: CE  casenel euadnebel pekeneee 
Oth. countr’s} 312,000) 2,716,000) 2,040,000) 120,000 GTOMCE 8a dowsdss 
Total ._..|9,928,000 105,729,000 151,526,000) 5,692,000! 71,955,000 52,516,000 











* North America—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 

















Wheat. Corn. 
United United 

Kingdom.| Continent.| Total. Kingdom. | Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
RR BE Re PARES pein |24,960,000 SS Es 26,121,000 
SE MoE © crccuingn beinbl tdhmtcin sw 5 5 SERGE Sse neseRs 25,977,000 
3. ge RRR fee /  _* gPeeiarinel Gaeaniaatete 6,465,000 
Oct. 4 1913_-!13,208,000 21,016,000 34,224,000! 13,838,000 16,618,000’ 30,456,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports October 2 1915 was as follows: 

GRAIN STOCKS. 





heat. Corn. Oats. Rye. Barley. 

Untied Siates— bush. bush. bush. bush. - bush. 
Ae SE ee 238,000 23,000 1,041,000 181,000 136,000 
NI os hid iin dts Galoks cb isms 5,000 1,000 35,000 28,000 10,000 
Philadelphia -...........-. 489,000 66,000 526,000 226,000 --_.-. 
ie bi onal th wne er 522,000 90,000 1,822,000 386,000 1,000 
Newport News._......-.--. ee eee ,000 See swcnas 
New Orleans *___....._..- 1,109,000 130,000 BEE cS etesk) . scnude 
. ie: 739,000 RS eS ek 
CE ihad a asad oceni 1,305,000 132,000 1,713,000 25,000 393,000 
, REE RR pe aE 435,000 43,000 427,000 | es 
SS a 134,000 76,000 295,000 ee 
SOW ap RS 1,059,000 1,759,000 4,688,000 71,000 44,000 
= Pst cocking dtnees 35,000 ae. (aiken: ebehen  eawnem 
Milwaukee-._.........---- 14,000 88,000 110,000 6,000 70,000 
cies csigialibiis tetapso'ie candace SSO. _sascuca 429,000 157,000 1,767,000 
pn 726,000 18,000 987,000 10,000 357,000 
i au cideaamadaigs 554,000 135,000 335,000 7,000 2,000 
Eg Er 633 ,000 79,000 172,000 Re «> acouvae 
Ds aoiuéhnnd okcencd 3,000 39,000 I cht! ce codon ts 
Indianapolis.............-. 170,000 116,000 ME: ho Gakidiente- | ened 
I te a An 155,000 93,000 308,000 12,000 13,000 
. ft Sie eae 3,400,000 501,000 73,000 9,000 153,000 
ge eee ae > Sees ES ee el 
Total Oct. 2 1915_....15,900,000 3,444,000 14,381,000 1,235,000 2,946,000 
Total Sept. 25 1915____- 11,245,000 1,976,000 13,354,000 1,270,000 2,037,000 
Total Oct. 3 1914... -- 51,586,000 5,488,000 27,285,000 1,245,000 3,965,000 
Total Oct. 4 1913___-- 52,061,000 5,149,000 31,718,000 1,549,000 3,967,000 





* Last week's stocks. 

Note.—Bonded grain not included above: “Wheat, 389,000 bushels at New York, 
102,000 Boston, 140,000 Buffalo, 223,000 Duluth; total, 854,000 bushels against 
745,000 bushels in 1914. Oats, 15,000 bushels at Duluth against 30,000 bushels in 
1914; and Barley, 35,000 bushels at Boston, 40,000 bushels at Duluth; total, 
75,000, against 40,000 bushels in 1914. 








Canada— 

OO Eee 1,145,000 {3,000 343 ,000 3,000 129,000 

Fort William & Port Arthur 8,176,000 -—----- Gets. } eesdbe.  eebans 

Other Canadian-.-....-..-. LEOO ..  eaduen , i rer ae 
Total Oct. 2 1915...--. 10,336 ,000 3,000 893 ,000 3,000 129,000 
Total Sept. 25 1915____- 5,463,000 7,000 715,000 1,000 41,000 
Total Oct. 3 1914_____ 22,884,000 83,000 3,807,000 --._..- 159,000 
Total Oct. 4 1913___-_- 11,420,000 24,000 6,274,000 22,000 468,000 
Summary— 

Ra bh oA id erdwads cued 15,900,000 3,444,000 14,381,000 1,235,000 2,946,000 

ee dd daendcceuss 10,336,000 3,000 893,000 3,000 129,000 
Total Oct. 2 1915... 26,236,000 3,447,000 15,274,000 1,238,000 3,075,000 
Total Sept. 25 1915__-__- 16,708,000 1,983,000 14,069,000 1,271,000 2,078,000 
Total Oct. 3 1914___-- 74,470,000 5,571,000 31,092,000 1,245,000 4,124,000 
Total Oct. 4 1913____- 63,481,000 8,173,000 37,992,000 1,571,000 4,435,000 
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THE DRY GOODS TRADE 


New York, Friday Night, October 8 1915. 

The drygoods trade has entered the new month in a very 
strong position, with business broadening from day to day. 
Trade in primary cotton goods markets is progressing on 
a larger scale and buyers are becoming anxious over the 
steady rise in cotton values. Further advances have 
occurred in the cotton yas trade, with the result that 
manufacturers of finished goods are not only marking up 
quotations on contracts for future delivery, but are accept- 
ing new business very conservatively. All lines of staples 
have been placed at higher levels during the week. It. is 
reported that many manufacturers were caught unpre- 

ared by the recent rise in cotton and are having difficulty 
in filling contracts which were closed at prices based upon 
a much lower raw material market. Jobbers are experi- 
encing an active call for all classes of ; ype and are busy 
filling orders calling for immediate and nearby deliveries. 
As jobbing stocks are light, it is difficult for them in many 
eases, to furnish the goods needed promptly. A _ pro- 
nounced improvement has taken place in retail business 
during the last two or three weeks and buyers for large 
retail houses who have delayed their purchases as long as 
possible are now anxious to cover their requirements upon 
short notice. As a result, they are compelled to face a 
rising market, and in many cases, limited supplies from 
which to choose. Houses having spot supplies are holding 
them at high prices, knowing that they cannot renew their 
contracts with mills except at much higher levels. Business 
in the woolen and worsted trade is steadily improving as 
a result of better weather conditions. Fall and winter 
trade is proving better than was expected and the late call 
for — goods is very encouraging. Export trade in cotton 
goods through regular channels shows some signs of improv- 
ing. Sales of several hundred bales of drills have been 
reported for India, on a basis of 7c. per yard, and it is 
expected that more will follow unless there is a rise in prices. 
There are strong expectations of a resumption of buying 
for China as stocks of American goods in that market are 
reported to be about one-half what they were at the begin- 
ning of the year. Business with South America continues 
to expand upon a moderate scale. Much encouragement is 
derived from reports received from Washington to the 
effect that the Administration favors the establishment of 
joint agencies of the United States Federal Reserve Banks 
in the principal cities of Central and South America, which 
a \ staal facilitate commercial intercourse with those 
markets. 





DOMESTIC COTTON GOODS.—The exports of cotton 








goods from this port for the week ending Oct. 2 were 9,646 
packages, valued at $558,693. 
1915. 1914——— 
Since Since 
New York to Oct. 2— Week. Jan.1 Week. Jan. 1. 
8 pg ie aaa RE ae ES 3,115 71,015 14 3,323 
I oreo nae a ee 413 17,91 100 = 2,007 
CN Gates i ecw unade cis a --- 49,645 
eh ila teen ga bet anf am 186 19, --- 15,647 
net Af IR IIE 1,808 43,416 pity Eis 
hn oe os oe ahacman 1,207 15,648 oa ae 
a os ie a eae 848 41,326 677 35,111 
PR oe a a 205 1,6. 30 480 
Ces MOD gcc emccwcnarceca 230 3=14,401 161 16,600 
Gasun Aon... ....-...2.2000ee 894 37.358 522 41,071 
Other countries_____- ~~~ 7277 I7ITII2 740 65,371 114 49,095 
i a 9.646 333,102 _ 1,618 228,387 
The value of these New York exports since Jan. 1 has been 


$20,633,725 in 1915, against $16,289,274 in 1914. $ 
Staple cotton goods are active and strong, with selling 
agents booking all the business they care to at present prices. 
With the exception of a few lines, advances have been general 
throughout the list. Print cloths are up Ye. to Me., gray 
goods ke. to %e., standard brown drills 34c. and sheetings 
ye. to Ye. per yard. Denims and duck are about un- 
changed, although displaying a very firm tone. Standard 
ginghams are selling much better than a week ago. and some 
lines have become so well sold that they are now held “at 
value.” Certain lines of Southern and Eastern dress ging- 
hams have been advanced Ye. to 3c. per yard. Business 
in coarse cotton sheetings for bag making purposes is being 
put through on a large scale at profitable prices, and in view 
of the condition of the burlap trade is likely to continue un- 
interrupted. Well-known brands of bleached goods are in 
active demand as a result of the attractive prices ruling on 
same as compared with other staples. Selling agents are 
considering an advance in these goods, claiming that they 
have not kept pace with the rest of the market. Gray goods, 
38-inch standard, are quoted at 4%e. Y 
WOOLEN GOODS.—tTrade in woolens and worsteds is 
rapidly expanding, and selling agents and commission houses 
are booking more business than they can readily take care of. 
Reports received from mill centers state that the acitivity 
of woolen and worsted mills is greater than ever before, and 
that many will soon be put to the necessity of curtailing their 
bookings. Dress goods mills- have booked about all the 
orders they can handle, particularly those making the better 
class of goods. Serges, poplins and gabardines and all fancy 
and checks are in heavy demand, with mills making ship- 
ments as fast as the goods are turned out. Jobbers report 
business active with a better demand from cutters-up and 
clothing manufacturers Retail sales of piece goods are also 
increasing and retailers are in the market for further supplies. 
Some difficulty is experienced with buyers who are asking 
arantees of the fastness of colors, owing to the situation 
in dyestuffs, but this trouble is being gradually overcome. 
FOREIGN DRY GOODS.—Demand for linens continues 
good with both jobbers and retailers scouring the market for 
supplies. Large distributers and retailers both fully realize 
that supplies are limited and are trying toanticipate higher 
prices by covering their requirements as early as possible. 
A good advance business is haben placed with importers for 
account of next spring in both dress lines and stock goods, 
and more would be placed if importers could be prevailed 
upon to accept orders. Importers are accepting most busi- 
ness in dress linens subject to a later upward revision of prices, 
as lists received from foreign markets are showing advances 
of upwards of 60% on all better grades of dress goods. Bur- 
laps rule about unchanged with the demand largely for 
heavy-weights. Light-weights are quoted 5.50c. to 5.60c. 
and heavy-weights at 7.75c. 
Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending Oct. 2 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan."1. 
Week Ending 


Oct. 2 1915 Since Jan. 1 1915. 
Pkgs. Value. 





MAH . Pkgs. Value. A 
ee 497 110.623 25,456 _ 6,678,257 
Fae Oe RSET tate ET 2,118 505,421 80.860 21.644/639 
RRR apne URES 142, 43.606 20°256.167 
| ta Rane eee aenanee: 2.6 "443 35.817 8.852.139 
Sdlssdinneume 22.2... 2'232 1,120,602 85,281 10,860,394 
NEST EE 8,064 2,265,925 271,020 68,291,596 
knee aR Cot 7'196 1.862.292 413°764 101.494.939 


Warehouse Withdrawals ‘Thrown Upon the Market. 


Manufactures of— 
Ww 














SoA on nn dns bamneginel ban 235 27,462 14,634 4,552,541 
6h cee etamnbnbend 524 175,736 21,136 6,469,857 
Capp Capabesh cts SSM 407 133,007 13,625 5,168,166 
4, Shp epee 1,267 139,492 19,035 4,180.8 
Miscellaneous -.......-...-.- 406 145,627 52,503 4,259,583 
Total withdrawals __.....--. 2,839 681,324 120,933 24,631, 
Entered for consumption-----.-..- 8, 2,265,925 1, 68,291,596 
Total marketed 1915.....-- 10,903 2,947,249 391,953 92,922,639 
Total marketed 1914__-_-_- 9,658 2,426,614 570,317 129,018,879 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
WE Ahab Abee cen ctocshos 117 39,596 9,706 3,309,660 
oa cnn ietea walenpes 390 161,029 16,784 5,194,315 
ee inddiccawneenedan 109 38,98' 11,062 4,163,803 
DE Mtbitibtiiekhnhdnccnnens 2,062 133,050 17,744 3,971,470 
Miscellaneous ..........-...-. 188 4,416 50,13 3,770,602 
CT iitishdininnetonaoscepae 2,866 447,080 105,430 20,409,850 
Entered for consumption. -_-...... 8,064 2,265,925 271,020 68,291,596 
4 Total imports 1915_......-- 10,930 2,713,005 376,450 88,701,446 
Total imports 1914.........12,683 3,064,390 539,963 130,995,477 
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MUNICIPAL BOND SALES IN SEPTEMBER. 


Our records show that $21,986,722 long-term municipal 
bonds were sold during the month of September. Tem- 
porary loans negotiated during the same period amounted to 
$30,766,238, including $25,597,529 short-term securities 
(revenue bonds and corporate stock notes) of New York 
City. Debentures sold last month by places in the Dominion 
of Canada reached a total of $6,710,834. In the following, 
we furnish a comparison of all the various forms of obliga- 
tions put out in September during the last five years: 

1915. 1914. 1913. 1912. 1911. 


Permanent loans (U.S.).21,986,722 13,378,480 26,025,969 25,469,643 26,487,290 
*Temporary loans (U.S8.)30,766,238 107,865,574 45,398,533 26,081,556 28,279,819 
Canadian loans (perm’t) 6,710,834 1,907,883 17,256,464 3,864,129 1,919,592 
Bonds of U.S.Possessions None None None 100,000 None 

Gen. Fund bds. (N.Y.C) 3,000,000 None None 1,500,000 


bu oe seedweoes 59 463,794 126,151,937 88,680,966 55,515,328 58,186,701 
*Including temporary securities issued by New York City in September, $25,- 


597,529 in 1915, $102,127,800 in 1914, $42,493,908 in 1913, $23,588,171 in 1912 
and $24,688,702 in 1911. 


None 








The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1915 were 281 and 427, respectively. This contrasts with 
340 and 606 for Aug. 1915 and with 362 and 444 for Sept. 
1914. 

For comparative purposes we add the following table show- 
ing the aggregates, excluding temporary loans and also issues 
by Canadian municipalities, for September and the nine 
months for a series of years: 





Month of For the Month of For the 
Se Nine Mos. September . Nine Mos. 
$392,439,011 | 1903 _.....-.. $8,762,079 $111,745,993 
408 ,044,823 117,678,855 
288,204,714 99,324,001 
317,912,921 97,194,441 
314,503,570 95,026 437 
231,921,042 83,150,559 
272,389,451 106,387 ,463 
243,241,117 56,229,416 
199,722,964 92,253,916 
153,152,345 90,454,836 
141,021,727 40,974,566 
197,921,657 | 1892 ........ 6,242,953 63,583 ,834 








In the following table we give a list of September loans to 
the amount of $21,986,722 issued by 281 municipalities. In 
the case of each loan reference is made to the page in the 
“Chronicle”? where an account of the sale is given. 

SEPTEMBER BOND SALES. 


Page. Name. Rate. Maturity. Amount. Price 
957..Abington Township, Pa______ 945 $10,000 105.10 
1115__Aitkin County, Minn_______- 5% 1916-1925 27 000) 100 
1115__Aitkin County, Minn_______- 6 1916-1925 28,000 
789._Albany County, N. Y.....__- 4% 1943 350,000 100 
pO ON ees eee 8,000 97.375 
957._Allen County, Ind____._____. Re 4,960 100.161 
1115..Allen County, Ind___.___...- 4% al1921 13,000 100.307 
957..Alpha School District, Cal....6  —__.----- ,000 102.012 
1115__Alton School District, lowa___ 5 1918-1935 30,000 100 
1033..Ashtabula County, Ohio_____ 5 al192l1 18,000 101.30 
I 5 ai929 | 1 tener 
1115..Ayden, No. Car. (3 issues)___. 5 1926-1945 DT . saseke 
1033... Barberton, IRS SRR See. »setane 
1033-- Bartholomew RU s Modan OM anctascien 500 100.64 
790_. Beacon, PR Be eee He 4 | > ll 12,000 100.176 
865 “Belmont, il aa pet al92 10,000 101.49 
958... Benewah County, Idaho_____ ae ae 59,000 99.262 
1115..Benton County, Ilowa________ 5 1920-1926 31,500 101.857 
865.._Binghamton, N. Y_.__..___- 4\4 a192 30,000 101.118 
1115..Blanchard Ind. 8.D.,Ilowa... 5 —....._.-  gEePeees 
1033. . Bloomington Township, Ind... 6 1916 000 100.5 
865... Boise City, Idaho... - 5 41925-1935 105, ro od t's 3 
958... Boston, Mass. (5 issues)______ {4° Various 1,750 1.45 
4 Various 1,750, {000 
1908... Women, DEM... 2... .ccccccae 4 1960 120, 
LEEEIPONE, BEMeasadctcotsdane 4 1916-1927 12, ‘000 z100 





. Name Maturity. 
1208__ Boston, Mass___.-...-_---_- 1916-19 
1033. Bowling Green Twp. 8S. D., O_- 3% a1918 
ay NE Es 1935 
568.._Bremen, Ohio............... 4 a1922 
1208_. Brookville, Ind _....--.-.--- Ce acadtwane 
1034_. Buffalo, N. Y. (3 issues)... - 1 genesis 
1 A - » > Ae gee 4 1940 
io) es 4 1935 
1315. . Ceomeeerees IN. Sonn ccnnncce 2. eee een 
Dt. dats © anccenexcced= 4.80 a1920 
1115_.Carter Count “By et 1945 
1034__Cassia Co. 8. D. No.7,Idaho. 6 41920-1925 
OE CEO. 6 oe cobtewannnae 4% 1925 
958__Center School Chg Ind. 4% ai921 
790_ Center oes. See a192 
hs ee, Cas OG  coaacacen 
1034__Center School Township, Ind_ 5 al1918 
1034__Chelan Co. 8. D. No. 2 ls SOE waatene ten 
1115.__Chelan Co.8.D.No.103,Wash. 5 ____ __-- 
958..Chilhowee, Mo __......-.-.- 6 1920-1935 
1116__Cincinnati, Ohio__.......... 4 41935-1955 
1208._Clark County, Ind__-.-...-- 4 a1921 
1034.-Clark County, Ind____----_- 4\% a1921 
1116.-Clay y Doane Ss Ind. (2 issues)... 4% 1922 
1208._Cleveland, Ohio__......____- 4% 1941-1946 
Sab. Oloveland Hts., ° Ohio Ce w« 8 oscaskaue 
958-_-Cleveland Sch. Dist. _ Se spt tiser< 
958_-Clinton Sch. Tw one >  ‘@ieemeemee 
1116--Cook County, I ey eg A 4 1916-1935 
Det: 00s Dewan oweoodaetie ek animale 
Bi es Bbc Ro ccanncneccéad ine eae 
1116--Crittenden Co.Dr.D.No.6,Ark. 6 1916-1935 
Crockett County, Texas______ 5 41920-1955 
S05--Cumming Twp. Frac. 8S. D. 
ye 5% 1925 
1209...Cushing IN. iit aieke crteidctatale «ode: atime 
1034. “Cumahaos County, Ohio__..__ 5 a1930 
1034. .Dade Co.Spec. Tax Sch. Dists., 
pO RGR Pet ome 
1034_._Davies County, Ind. (5issues) 44 —-_------- 
1209_.~Dawson Co.8.D.No.53, Mont. 6 41923-1925 
1034__Decatur Co., Ind. (2 issues) _ __ 4 tinea 
1116__Depew, N. 5 APRN ant th 4.60 1916-1925 
1116_..Dinuba Sch. Dist., Calif....__ 1920-1932 
1209__Dobbs Ferry, N. Y______-__- $.40 1920-1944 
1035_- Dos Palos Sch. RR” RIE a tedden er nie - 
958..Duval Co. Spec. Tax Sch. Dist. 
2 See ees a 5 1945 
958__East Liverpool, Re 7. 7. elmenaeemeian 
1209__East View, Ohio (3 aes . .- emecdinate 
791__Elkhart Co., Ind. (2 Pn. Gee:  ecamerade 
1116._Elmore County, are 5 1935 
S66... mmgewood, N. J.......c<sace 4% 1945 
866__ Essex Counts i . (Zissues). 4% 1935 
958__Everett, Mass. (2 Saeen sata nde tp 1916-1920 
958__Fairfield Twp. as SR ED Rene Fm 
Tease. Ss watuinicmaue' G-.. seweehaaet 
866._Findlay, Ohio (4 issues)... - a. |. embennes 
Tel~.Bsecneene, Bass. .......-.66 4 a1931 
1116._Fort Thomas, ny PE ar i Renee 
1035..Fortuna H. 8. ‘{- nee 5 1925 
A. 5 -Franklin Beamer’ Re 5 ai1921 
-Franklin County, Ohio (2iss.). 5 -.-.----- 
1B. Oeeton Co., No. Caro. (3iss.)_ 5 1916-1945 
sn 5 1945 
1035_._Goshen Twp. R. 8S. D., O.___- 5 a1923 
1035.-Grand Island, Neb___._____- S.. > wecns aati 
1035..Greece, N. ee. as SDD wisi tee 
1116__Green Camp, ince no nes ea 5 a192 
120°..Greene County, Mo__.------ 6 1916-1920 
791__Greene County, N. Y__..---- 4 al94 
866_.Greenwood, So. Caro_____.-- 5 
te snteeeennee, Seeees...ccceas GB étberance 
1116._Greenville Sch. D., Ghio___-- 5 19 
1035 __Griffith Sch. Town, Ind_____- 5 1916-1921 
SE ccGUON, BA sotitncnccdbasiods sas | sbaihace 
ee, CR a dciecnasacdetnee 6 192 
866_.Hagerman H ghway D.,Idaho 6 41925-1935 
1116._Halfway, Ore._______..____- 6 1935 
1035_. Hancock County, Ohio______- a1923 
1209_ - Hamilton Coumty, mea. (6.68. OM -ccccéucce 
eee sen aa 
791_ Hartford Northw. 8 .D., Conn. 4% 1945 
959__ Hendricks County, Ind. 2 iss.) 44% a1920 
9! 59__ Henry County, Ohio (5issues) 5 -...----. 
1036_. Henry County, Ohio_________ ai918 
791__Herkimer Un. F. 8S. D. No. 1, 
REP San copa FE eA 4 ai1921 
959_ _Highland i eS Ae a oe 
959._._Highland Park 8S. D., Mich... 4% -—_--_----. 
1036... Highland Sch. Twp. Si. acta, 5 1917-1919 
ie I sO as on ahh nhl eee ail’. > anti in UE an ak 
1117_-Island Co.S.D.No. 202, Wash. __ ___------ 
791__Jasper County, Ind__________ 4% a1921 
1036__Jasper County, Ind__________ 44 a1921 
1117__Jefferson Co. 8S. D. No. 15, 
Se eee ae 1917-1918 
1036_ Jeffersonville a rx | Mh eee 
(8 fe ald City, N. (2 issues) __ = 4% ae 
1210__Johnson Gousty Ind. G iss.) “% al921 
1210__Joliet Twp. H.8.D., Ill_____- 1925-1927 
1117__Junction City, Ohio_________ 5% al1927 
1036... Kansas City, Kan.._.....  _. BIG? theginaciads 
1036_- Kansas tC ea ee A ee ee te 
1036_._ Kansas City, Kan__________- ae). dace ae 
1210__ Kansas City Sch. Dist.. Mo__ 4 1932 
1210__Kansas City Sch. Dist., Mo... 4% 1933 
867..Keewatin, Minn_._....._ _- ERE er 
1036_-Kenton, Ohio______________- 5 a1929 
RO cee, CINO. . gk de eee cuwe a1929 
BREs cons 1s. Beas TEs VOiecs 2  sanautbnon 
1117_.Kissimmee, Fla. (2 issues)____ 6 1925-1930 
1117..Knox County, Ind. (4 issues). 4% ai921 
1iif--,atayente Pariah, La.......« 5 1917-1935 
1117..La Porte Co., Ind. (2 issues)_. 4% ai921 
1117- -Lawrence » County, brs de isto toch 4% a1922 
py RR RSE ae a a en nl eee 
1117__ Liberty ‘Sch. py S| RRS ara eragid rm ake 
959__Lincoln Sch. Twp., Ind_____- 5 ai918 
1036__Lorain, Ohio (2 issues) i hilten sensei , ee eas 
1117_- Loveland, | SR Ee 5 1926 
959__ Lowell, NR a Shad a oo SRS oars = 
959_- Lumberton, No. Caro. (2iss.). 5 945 
eh) eT UO | Ree eee 1925 
959--McArthur Vil. 8. D., Ohio... 6 ---.._--- 
m= OF SS Re ee eee 4% 926 
1036.~Manchester, N. H._..______ 1916-1930 
959_- Marion County, a (4iss.).. 4% ai921 
959_._Marion County, Ohio________ 5 al1g92i1 
1036. - Marshall Co. Ind. a SD. No. 1, 
 ° - epee 5 1930 
1310__BMargevinie, Cal............. 6 191i 
1037..Massilion, Ohio............. eer ae 
960... Mayfield Twp., | SS 5 ai1922 
1037... Mechanicville, N. Y________. 4% a1926 
867..Medford, Mass.__________._. 4 1916-1935 
960.._Medina, Ohio (4 issues)_____- a ee et See 
POs Oey GID o nig iia Ko niinn OP -patitiienne 
1037... Medina County. Lapa Rass. 5 d1920-1955 
1117._._Menominie, Wis __._.__.____ 5 ai92 
1037_.Metamora, Onio esti ahdiien shia 5 a1920 
Rh  SSeeereges 5% ai921 
960_.-Miami County, Ind 


ee 


1205 
Amount. Price. 
,000f 
2,500 100.606 


5,425 101.739 
20,000 102.625 


2,500 
30,000 
181,000 


37,000 
17,260 

1,000 
14,300 
53,000 100.138 


13,000 .....-.- 
150,000 
10,000 101.45 


1 
102.275 


100.25 


100.093 
100.607 


101.04 

101.467 

100 

103.865 
00 


: 
01.377 
4,120 100. 124 








1206 


THE CHRONICLE 


[Vou. 101. 














Page. Name. Rate. Maturity. Amount. Price. 
1037". Miami County, Ohio.....___- 5 al1920 8,000 101.003 
1117__.Middleport, Ohio_.________ 5 a1930 7,000 101.75 
1037. .Middlesex County, ae ee 4, ge ee 0 101.38 
1117_.Milan Sch. Dist., et. ue 6 1920-1925 2 103.016 

867. .Minneapolis, ae... 5 925 82,591 1 
1117.-Milwaukee, Ore____________. 5 1935 - es 
1037_-Monroe Co., Ohio (2 issues)... 5 a1921 20,000 101.52 
1037-- Montgomery, Ala. (2 issues)__ 5 192 iit eee 
1211_._Monticello, Ind__........__ 5% aig31 500 107.692 

eS, eee als Se + elon Sal 14,000 102.328 
$9E7 -~- Se omepomery | : O. (2 iss.)_. 5 a1921 70,000 102.038 
RE TEEN Ra es pa [ae 

868..Mt. Nebo ‘Sp. x 8.D.No.4, O. 5 1935 3,500 100 
1418. Sausssisiell County. Mont’. _- & 41930-1935 127,500 ------ 
1037- Meee Oo. Sch. Dist. 

eee d1925-1930 7 Se 

960... Nacogdoches ind, 8.D.,Tex.. 5 41920-1955 GD sete 

868..Napoleon, Ohio__-.......--- as 5k Se RR 000 100 
960... Nelson County, . Spee 5 a1936 35,000 100.957 
1037--New Bedtord, Mass__..._.-- 4 1916-1927 12,000) 100.59 
1037.-New Bedford, Mass___..___- 4 1916-1925 7,483 
1211-._New York City RECS 5 AR, cca 3 1924 250,000 2100 
pM a ae 5 alg21 ise 
960.-Noble County, Ind____-____- Oe cies alan xe 20,000 100.34 
1211__North Chattanooga, Tenn____ 5 1945 50.000 100 
1118..North Collins, N. Y......... 4% 1919-1943 35,000 100.031 
1211_.North Dakota (8 eenesh adult te eget a 34,800 100 
960_._North Hempstead, N. Y-_---- 4.49 1920-1934 30,000 100 
868_..Norwood, Onio (6 nied insasiceses ERS kd a 
868.-Oak Harbor, Ohio__.._._---- 5 1920 9,2 100 
1211_--Oklee, Mi n___._.-- 2222222 S.) see 1,3 00 68 
1211_-Oregon City, aaa ati snakes ds aeedioan.. saiicde Gldeeinienas 12,000 100 
1037_-Owensville, ho cdscene a 5 1932 1,400 100 

960_ . Pacific County, _ ail 5 1916-1935 200,000 100 

O00. Painesville ow) See eee ee 10, 101.401 
960. Palm Beach Co., Fla. (2iss.).. 5% 1935 800,000 .07 
) ON, eee 6 1945 16,000 100.062 
Dnt. 2. .ccctccsses oc6 macevacee ,00 00 
iti. Parlier 1 Dist. ER SP ORS ae 2,000 101.45 

Patcho; , ES ae ee 4 a1923 ,000 0 
1 -- bocksteiil ON Y. (2 0 Re SE ,500 0.258 
1037._Penn Sch. Dic BK cdésonce 4% ai1918 4,400 100.534 
1118_.Perry County, sc... s.. 5 1925 87,000 103.345 
1118__Pike County , _ eee 6 1940 100,000 103.601 

868_. Piqua, Go (15 issues) -...._- ae ~ éagdwenes 100 100.561 

Dt: MCC r Clitccasceseas nee caenneseo i Poe 
1212_-Pomero NOhio a ein aren at wh ie dae 5 1925 000 101.57 
1038_-Port Clinton, Ohio_____--__- ee iunenmeins 4,400 102.318 
1038_.Po Oh Ae 5 1916-1917 5,000 -50 
1118_. Porter County, Ind. (4issues). 4% ai921 35,600 100.612 
ee a Re ee ee eee ' rae 

868_-Pulaski County, Ind________- 4% a1921 6,700 100.184 
1118.._Puente Un. H. 8S. D., Calif... 5% 194 Sf ee 

9 tnam County, Ind... __- So. «nnaseqne 3,420 100.233 

960.._Putnam County, Ind___.._-- Gk. econeasecs 2,060 100.242 

960_ Reso County, Ind__.._-- 4% a1921 |. eer 

960__R River, Atchafalaya and 

Bayou Boeuf Lev. Dist., La. 5 1965 250,000 y100.124 
1212. Redwood 8. D. No. 78, Minn_- oS ssesennen ,750 00 

1118_. Rensselaer, , See 4\% a1919 10,000 100 
1038-. Rice County, Minn_________- 5 1925 ,0 103.25 

960._Richfield, Utah___.._._.- -- 1935 \ * ees 
ichland Sch. Twp., Ind_____ 5 a1921 8,000 102.137 

960..-Rio Grande Dr. Dist., Colo___ 6 a1919 60,000 96.10 
1038. Ripley County, Ind__________ a1921 7,000 100.60, 
1118__Rivredale Jt. H.S.D., Calif... 6 1920-1932 25,000 100 

961.-Rockford, Wash_____'_______ 6 1923-1925 1,500 100 
1087. noe aoe. So. Caro..._--. 5 a1922 35,000 100 
Din TE invehentennsaccane 4 a1942 000 88 
1119._.Rome ‘och. Dist,. et | SR WE” | deedganiedbaninas 500 100 
1038_. Rootstown Twp. § [oan W. .’ “eentinaesis 30,000 100.8 
1119. - Roselle ed aiiisln- nth inGiketpeniaiy O06 cassunbane 0,000 2100.66 

961. -Roms. dash enon lin ok an eo can es 6 1930 8,000 100 
1119_-8 my, County, Ind__---- 4 a1291 56,000 100.64 
198.28t. Clair Township, Ohio (3is.) 5 a1921 aren 
1212__St. Francis Levee +? be 6 1920-1935 1,000.000 —_____- 
1038__8t. Joseph Sch. Dist., Mich... 44% —-._ .----- 00,000 101.18 
1038..St. Maries, Idaho______.-.-- 53% d1925-1935 37,000 101.256 
793..Salem, Mass. (Zissues)_...... 4  -..-----. 220,000 100.83 
869..Salem Twp., Ohio (Zissues)... 5  -....---. 71,800 100.314 
961_-Sandusky County, ee ae ©. ésnceunnee OU ees 
1313--Ben F Francisco, Calif.......-- 1916-1921 000 100.028 
1038_ y, N.Y. 3 SP. CE. cannusees 184,000 101.30 
ites” “Schenectady. NN ee © ccocnnaed 29,500 z100 
869__Schoolcraft and Torch Lake 

Twps. Frac. 8. D. No. 1, 

a i acl na ns wm teh ee 4% a1925 100,000 
1119_._Selby Sch. Dist., Calif_______ ae rer 000 102.881 
, Ne OAC eee 4% a1919 ,000 100.86 

1039_..Sharpsburg, Ind. S8.D., Iowa. 5 —....--.. 10,000 99 
1119_-Shelby Co., Ind. 8 issues). _ _ 4% ai921 SEED cécoce 
1600. .Gheek —_ Go. 8. D. No. 19, 

\ tea 6 41925-1935 3,000 100.233 

on. eee eS pea 4 1925 38,000 101.179 
869..South Boston, Va. (2 issues)_. 5 eg 125,000 103.08 
1212__Spice Valley School Twp., Ind. 4 a1926 d 102.166 
1039... Springville Ind. 8. D., lowa__ 5 1916-1925 12,000 100.104 
1039- Strut Ohio 8 issues) .__.- 7 «satapenns 4,611 101.341 
1039._Summit Co., Pato ths 2  ahegkedee 40,079 101.21 
1939. Summit Sch. fei cat as 6 1925 6,500 102.184 
1039. Suwannee Ueaaee Spec. Tax 

Bs ee ee 2, PUBcsctuecasce 1945 70,000 103 

1990- _Terre Haute Sch. City, Ind... 4 1935 00,000 100 
=. a | See errs a ween 
119). Phree Dt Mic aivanes gee. sdigddahe eae. 
tt ee eee Sch. Twp. | eae 46 923 eta 
1213..Todd County, Minn. (4issues) 5 1921-1925 47,500 y101.557 

St pt Cte amas ane saaedaues 000 100.34 
1120__Turtle Creek S. D. he henie oeneet 4% a1935 45,000 101.25 

961.._Union County, N. J____--__- 4% a1922 37,000 102.06 

869__ Unity Township Onis Sa 5 1925 . are 

869__ Urbana Twp. 8 . D., Ohio. -._- aii 30,000 100.50 
> if ep 4% a1926 165,000 101.923 
1213..Ventura County, Calif.._.___ 5 193 500,000 103.211 
1213_. Vermilion County, Ind__._. 4% ai1921 1,500 100.673 
Diane WOR, GIMENO q a cccscccccccce 6 ai1918 3,818 100.667 
1039..Wall Lake, Iowa.___.......- 5 1919-1933 7.500 100 
1030. . Warrick Count 4 " ep a1920 i 8: errs 

961_. Washington C. H., Ohio______ 5 a1921 7,500 101.013 

869... Wayne wnship, "Ohio_____- 5 ai1921 14,500 100.103 

869.. Wellesley, Mass............. a1926 20,000 101.46 
1313. he A. ea atecmresnetiinas te do de 1916-1935 67.000 100 

1120..Weymouth, Mass___________ 4 a19g21 40,000 101.03 
1130: Whitehall, sy (2issues)...6 41930-1935 30,000 101.016 

1039__Wilkesville Twp. S.D.,Ohio.. 5% a1933 7,000 104.14 
19907 ~ Willeie County, Minn." _____- 1916-192C6 ee ) 
1120.. Wilson, No. Car. chs 2 # sebennsite 170,000 
REGS CTivccectsecdonncoe 4 a1926 25.000 .679 
1039.. Winona 8. D., Minn________- 5 1925-1945 115,000 105.458 

870..Wyandot Co., Ohio (2issues). 5 _....--- 12,500 .66 

870_..Xenia, Ohio (3 DS canseee — <éwadmeee 29,000 101.438 

962-- ¥ ellow Creok TWD: are (3is.). 5 ai920 a 100.09 

~o eee Oem. Twp., Ind........ §  -2222-0-- § 102.424 

1120__ Youngstown n. Ohio ¢ (18 issues). 5 -..-..... 77.990 pipe 

962... Youngsville, Pa_..........-- -.. ntieneana 23,000 102.204 
1121... Ypsilanti, Mich. ..........-.- Wb wasbidued 1 ee 

Total bond sales for September 1915 (281 municipali- 

ities, covering 427 separate issues) _.......... .. $21,986,722 





a Average date of maturity. d Subject to call in and after the earlier 
year and mature in the later year. k Not including $30.766,238 of tem- 
porary loans reported, and which do not belong in the list. z Taken by 
sinking fumd as an investment. y And other considerations. 





REVISED TOTALS FOR PREVIOUS MONTHS. 

The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found. 


row. Nam Amount 
957.._Aberdeen, Wash, Ci ee Ne cabeeeweuasian $500,000 
1115__Aitkin County, CCL LA EEE ,000 
958..Central Union High Schoo Divecict Cal. (June list)_.--_- 125.000 
1116__Clay County, Miss. (June list) ae antic ,000 
1209._._Denton, Texas 2 issues, (Aug. list)_........-------.-.-. 85,000 
1058 - -Florence School District, So. Caro. (A | eye 2,000 
12 -Goshen Co. 8. No. 3. Luby {iia ay list t) Pye POMPE ee: 25.000 
1036.-Lorain, Ohio, 2 issues (Aug. lis LEA TIE S 16,000 
1039--Terre Haute School City, Ind. Pases _  Preeeaierser ee ,000 
1213..Whitman Co. D. No. 183, Wash. (August list)......-- 1,500 


We have also find of the following additional sales for 
previous we 


rene. Nam Rate. Maturity. Amount. Price 
10: 3__Blacksburg S$. D ie. a Va... <4 orer is 6 2$15.000 —-._.. 
1033_-Bonner Co. Ind. 8. D.4,Idaho 5 5-1935 20,000 101.90 
1034..Cedar County, Iowa_________ 5 1930-1993 ,000 101.14 

958__Central Un. H'S. D. “Gal. (July) 6 1936-1955 125,000 100.80 
1034..Clay County, Fla___________ a ae 150,000 97.75 
1116..Clay County, Miss. (July)_... 514 1925-1940 .000 101.055 
hl ae a ee ee Ben wgetans. 70,000 100.857 

958..Cook Co. 8. - No.36,Ill.(May). 4% 1916-1935 27,000 100.103 
i ae Se eee 4% al942 35,000 102.24 
1034... Dawson Co: 8. D. No. 18, 

Bae; COW oe cc 6 41920-1935 1,600 100 
1035.._Dimmit County, Tex.______- 5 41935-1955 10,000 90 
1209._Evanston, Wyo___________.- 5 d1925-1945 16.099 100 
1035.-Floydada, Tex. (March) -__-- 5 41928-1953 20,000 100 
1116_-Fort Smith 8. 2 ae ‘Ark. m5 iss.) 

OAS Se Spa a ,000 100 
1209. Goshen Co. 8. D. No. 3, Wyo. 6 1940 ne hiene 

959_.Grant Par. 8.D.9,La. (July) _ 5 16-1 25,000 100 
1035_..Grayson County, Tex_______- 5 41920-1955 862,000 -—----... 
1035..Hagler School District, Ark___ 5 1920-1931 10,000 99 
1035..Hanover Twp.8.D.,O. (June) 5 — .__----- fe 
1036_-Lancaster 8S. D., Cal. (May)__ 6 alg918 000 101.34 

959__Las Andes Ind. 8.D..So. Dak., 

ETE 5% 1935 6,000 100 
1036..Liberty Co.Com.8.D.12,Tex.. 5 41925-1955 OO ankewe 
1117__Livermore, joa. ee ts Be Sa SE Se 4,000 100 
1117__Lostwood T hae 1921 1.200 100 
a 1,770 100 
1036. -McGehee School wg tit Ark. 6 1930 21,500 100 

960_.-Middle River S Min. © 1925 7.500 100.133 
1118_.Minnesota or issues)_..____- Te . aati cae 185,000 100 

960__ Mitchell County, N. C. (May) S - sssckane 30,000 100.833 

960..Nacogdoches Co. Com. 8. D. 

og ih Se ea 5 41925-1955 ee ‘“enace 
1971... Nebraska’ UE i , = Gea 
pL ee Sg oye ee a a fae 
1118- “North D Dakota (17 issues) .___- S «aambelicae 56,8 100 
1211._._North Dakota (July)_______- 4 1940 50,090 100 
1118..Ontonagon Township, Mich_. 5 ai921 10,000 100 
| Re ehaaee 4% 1926-1933 35,099 100 

960..Pekin, Ill. (March)_________- 4% 1916-1935 48.000 100 
1118__Peoria Co. Three Mas 2s seabeiantee EE 
1118_- Platteville, Colo. Cae 6 41925-1930 20,000 96.20 
960_-Poplar Bluff 8. D. see, ene) 4% d1925-1935 BEIGE. . saseco 
1038--Ravalli Co. 8. D. No. 15, 

Pci nie coca eli tient Sins 1927-1935 19,000 102 
1212__Red Perrass- Minn. (June)_. 5 5 25,000 100.40 
961--San Marcs, Tex. (May)_..__ 5 41925-1955 .00 98. 
1039_-Seattle, Wash. (3issues)..__.. 6  -.------- 29,242 100 

61-_Springfield 8 >, No. 186, Ill__ 4 a1926 400/000 _..-.-- 
apie ad Co. » 

0 RT Sa a at 41920-1925 1,500 100 
1039. ‘Tacoma, Wash. (2 issues). ___- 2 aieecaaa ~<a ee 
Sj Ate ededieneccaocane O.. asmncmdew Pn. ‘nthnee 
1213.-Troy § School Dist., Pa_...._.- 4% 1917-1941 {ge 
1039_..Union County, Ind_________- Oe ed pe 15,000 102.233 

1--Teee Qounty.. Pah iat a 5 1996-1935 143.000 100 
1039.-Vinton Spec. 8S. D., Ohio___-- 5 916-1935 18,000 100 
1039_.Waldo, hio Chuly ahs ie mobere. ree 84 101.503 
962__- Whitewri ight DD. Tex. (J’ne) 3 10ap- 15Ee 4,500 
1120.- Wilmot Sch. Dist., Ark._____ 1920-1944 25,000 106 


All the above sales (except ps indicated) are for August. 
These additional August issues will make the total sales (not 
including temporary loans) for that month $21,787,573. 


DEBENTURES SOLD SEPTEMBER. MUNIOIPALITIES IN 


Nam Rate Mat . Amount. Price. 
{Alberta s. Ds. “alta. ae) . ine . 1916-1986 $11,200 97.62 
£216... Colgery Rom. Cath 
2 “Ghar a om 6 1916-1925 nn -. esses 
1213. .Cardeton RSS < 1-4 6 1935 Pf aes 
it. dS aicnsesnchuh sh “aaladnees 6,000 87 
1213..Fertile Forest 8. D., Alta_.__. 7 1916-1925 t a 
1213__Fort “ee. ARE 5% 1916-1935 10,000 93 
1121__Hull, pny BL SS ee 5% 1945 57, 91.08 
962_.Laval des — wi Que...... o” sseemede Toe § anenee 
Sa ee EE. GEER cccncas ce anbounane 12, 98.758 
1213__Nelson Rur. Mun. ‘638, Alta_. 6 1916-1925 FF mars 
1121_.North Dorchester Twp.. Ont. 5 3 4, aon 100 
1213..North Vancouver, B. C_.._-- 6 30.00 84.50 
EE SS eee 1919-1945 2, 19} 1000 enuneéa 
i kc secesten wih wthitaces Zan eneune 
1121__St. Francois Solano, Que_.-_.- 6 955 83:0 oy) 
1214__Sunset Valley Sch. Dist., Alta. 7 1916-1925 ° he. 
1121__Toronto, an Cinindsstowne de 414 1925 i Ny eae 
fe 4 eee 416 1920 | k' fi 
1040. We ‘ixitdonaa Rural Mun., 5% a 
1040... Windsor, peg rh a 8. 1916-1925 30,478 97.21 
a TEs Weck cnececccaccas 5 1916-1935 50,090 Pi 
962__York Rwakts. DER anadéase 5% 1916-1935 22,000 98.53 


Total debentures sold in September________- $6,710,834 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
962_ Dae. nm of Canada (school 


Rate AESONKSSE £4 cvecnsace 13, qnnaas 

1040..New Westminster,B.C.(June)6 J._______ 448/200 pena 

1213. Saskatchewan Schooi Districts Hse 
Munic. (June to Sept.)-.- -2 22+. e COOOL © necsse 


———— ESE 


News Items. 


Alabama.—Constitutional Amendment Authorizing Bond 
Issue to Retire State’s Floating Debt.—On Jan. 18 1916 a vote 
will be taken on a proposed constitutional amendment pro- 
viding for the issuance of $1,500,000 5% coupon bonds to 
retire the present floating debt of ‘the State. Denom. $500. 
Interest ot semi-annually. Principal payable one-tenth 
yearly on Jan. 1 from 1920 to 1929, inclusive. 


Durham, No. Caro.—Supreme Court Sustains WaterBonds. 
—The North Carolina Supreme Court on Sept. 29 held valid 
the $500,000 water bonds of the city of Durham. The 
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opinion, which is a reversal of that of Judge Oliver H. Allen 
in the Superior Court, was concurred in by three members 
of the Court, while two Justices filed dissenting opinions. 
Judge Allen had held that the bonds were invalid because of 
improper notice of the opening and the closing of the regis- 
tration books and also for not keeping the books for the new 
registration open twenty days. 

In reversing this view of Judge Allen, the Supreme Court 
holds that the “objects of the law have been fully attained. 
The people of Durham asked the privilege of constructing a 
water plant as necessary to the health and comfort of the 
citizens, and expressed a willingness to pay for it by taxation 
in unmistakable terms. The Court sees no reason why the 
er. will, emphatically pronounced, should not be 

eeded. 


Georgetown Township, Vermilion County, Ill.—Road 
Bonds Enjoined.—On Sept. 30 Judge Partlow issued a per- 
manent injunction restraining the issuance of $83,000 bonds 
voted April 6 for the construction of a concrete road between 
Georgetown and Westville. It was alleged that the issue 
was excessive. 

On Sept. 4 another election was held in Georgetown Town- 
ship and an issue of $65,000 bonds was authorized for the 
purpose of building the road referred to. This amount, it is 
said, is within the limit of money that can be raised for road 
purposes. 

Georgia.— Special Session of Legislature.—Governor Har- 
ris on Sept. 27 issued a proclamation convening the Legis- 
lature in special session on Nov. 3 for the following objects: 


To consider and enact the aes appropriation bill provided for, in 
article III., section 7, paragraph 9, of the Constitution, for the years 1916 
and 1917, taking such action on the items as such General Assembly may 
deem advisable. 

To consider and take action u ropria- 
tions as in their judgment may be necessary to maintain the efficiency of 
the departments and institutions of the State, as well as the authority of 
the Government thereof. 

To consider broadly the question of prohibition, with the view of making 
such additions to cr changes in the present law as will, in the opinion of 
the General Assembly, secure uniform and adequate enforcement of the 
same, and prohibit the sale and manufacture of alcoholic, spirituous, malt 
and intoxicating liquors within the vounds of the State of Georgia. 

To consider the question of the future disposition of the Western and 
Atlantic railroad after the present lease expires, and to take such action 
thereon as may be deemed advisable at the extraordinary session. 

To consider the establishment of a State warehouse system and take such 
action thereon, as may be deemed expedient. 

To consider, and in their discretion amend, the laws for the protection 
of fish and fisheries in so far as they affect the taking of fish, oysters, 

mp and sprawn. 

To consider the question of amending the automobile license tax, author- 
ized in the Act ye Aug. 19 1913, amending an Act approved Aug. 13 
1910, and any other Acts concerning the same, so as to secure the collection 
and disposition of said tax. 

Massachusetts.—Proposed Constitutional Amendments.— 
The following eens amendments to the State Constitu- 
tion will be submitted to the voters at the State election, 
Nov. 2: 

Empowering the State to take land and to hold, improve, 
subdivide, build upon and sell the same, for the purpose of 
relieving congestion of population and providing homes for 
citizens. oy: 

Enabling women to vote by striking the word “male” from 
the qualifications of voters. ; 

Giving the Legislature full power and authority to levy a 


tax upon incomes. 


New York State.—Ezpenses of Constitutional Convention. 
—It is reported that vouchers filed Oct. 5 with the Clerk of 
the Committee on Contingent Expenses showed the recent 
Constitutional Convention cost the State $454,591. The 
Legislature appropriated $500,000 for the Convention 
expenses. 

Pennsylvania.—Proposed Constitutional Amendments.— 
At the election in this State on Nov. 2 there will appear on 
the official ballot for the adoption orrejection by the people, 
four proposed amendments to the State Constitution, 
namely, to Section 8 of Article [X regulating the amount of 
indebtedness of counties, cities, boroughs, townships, school 
districts, other municipalities and incorporated districts; 
to Section 1 of Article Vill allowing females of 21 years of 
age and upwards, possessing certain qualifications, to vote; 
to Section 21, Article III, providing that the General Assem- 
bly may enact laws requiring the payment by employers, or 
employers and employees jointly, of reasonable compensa- 
tion for injuries to employees arising in the course of their 
employment, and for occupational diseases of employees; 
and an amendment (in accordance with the provisions of 
Article XVIII) permitting laws to be passed providing for 
a system of registering, transferring, insuring of, and guar- 
anteeing land titles by the State, or by the counties thereof. 

Section 8 of Article 1X at present provides that the debt 
of any city which now exceeds 7% of the assessed valuation 
may be increased an additional 3%. Itis proposed to change 
this under the amendment referred to,so as to provide that 
any city, the debt of which on Jan. 1 1874 exceeded 7% and 
which has not since been reduced to less than such per centum 
er A increase its debt 3%. The proposed amendment also 
adds to but does not materially change that part of Section 8 
which permits the city of Philadelphia in figuring its bor- 
rowing capacity to exclude under certain conditions debts 
contracted for subways, wharves and docks. The amend- 
ment provides that such debts may not be incurred without 
the consent of the voters. We print Section 8 of Article 1X 
in full below, placing in brackets the parts it is proposed to 
eliminate, and italicizing the parts to be added. 


Section 8. The debt of any county, city, borough, township, school 
district, er other municipality or incorporated district, except as herein 


nm such special and deficiency a 





provided, shall never exceed seven per centum upon the assessed value of 
the taxable property therein, nor shall any such municipality or district 
incur any new debt, or increase its indebtedness to an amount exceeding 
two per centum upon such assessed valuation of property, without the con- 
sent of the electors thereof at a public election in such manner as shall be 
provided by law; but any city, the debt of which {now exceeds] on the first 
day of January, one thousand eight hundred and _ seventy-four, exceeded seven 
per centum of such assessed valuation, and has not since been reduced to less 
than such per centum, may be authorized by law to increase the same three 
per centum in the aggregate, at any one time, upon such valuation except 
that any debt or debts hereinafter incurred by the city and county of Phila- 
delphia for the construction and development of subways for transit pur- 
oses, or for the construction of wharves and docks, or the reclamation of 
and to be used in the construction of a system of wharves and docks, as 
we improvements, owned or to be owned by said city and county of 
*hiladelphia, and which shall ee to the city and county of Phila- 
delphia, current net revenues in excess of the interest on said debt or 
debts, and the annual installments necessary for the cancellation of said 
debt or debts, may be excluded in ascertaining the power of the city and 
county of Philadelphia to become otherwise indebted: Provided, That a 
sinking fund for their cancellation shall be established and [maintained. 
The city of Philadelphia, upon the conditions hereinafter set forth, may tn- 
crease its indebledness to the extent of three per centum in excess of seven per 
centum upon such assessed valuation for the specific purpose of providing for all 
or any of the following purposes, to wit: For the construction and improve- 
ment of subways, tunnels, railways, elevated railways, and other transit facili- 
ties; for the construction and improvement of wharves and docks and for the 
reclamaticn of land to be used in the construction of wharves and docks , owned or 
to be owned by said city. Such increase, however, shall only be made with the as- 
sent of the electors thereof at a public election, to be held in such manner as 
shall be provided by law. In ascertaining the borrowing capacity of said city of 
Philadelphia, at any time, there shall be excluded from the calculation of credit, 
where the work resulting from any previous expenditure, for any one or more 
of the specific purposes hereinabove enumerated shall be yielding to said city 
an annual current net revenue; the amount of which credit shall be ascer- 
tained by capitalizing the annual net revenue during the year immediately pre- 
ceding thetime of such ascertainment. Such capitalization shall be accomplished 
by ascertaining the principal amount which would yield such annual, current 
net revenue, at the average rate of interest, and sinking-fund charges payable 
upon the indebtedness incurred by said city for such purposes, up to the time of 
such ascertainment. The method of determining s amount, so to be excluded 
or allowed as a credit, may be prescribed by the General Assembly. 

In incurring indebtedness, for any one or more of said purposes of construc- 
tion, improvement or 1 eclamation, the city of Philadelphia may issue its obliga- 
tions maturing not later than fifty years from the date thereof , with provision for a 
sinking-fund sufficient to retire said obligation at maturity, the panes to 
such sinking-fund to be in equal or graded annual installments. Such obli- 
gations may be in an amount sufficient to provide for and may include the 
amount of the interest and sinking-fund charges accruing and which may accrue 
thereon throughout the period of construction and until the expiration of one — 
after the completion of the work for which said indebtedness shall have been 
incurred; and said city shall not be required to levy a tax to pay said interest 
and sinking-fund charges, as required by Section ten of Article nine of the Con- 
stitution of Pennsylvania, until the expiration of said period of one year after 
the completion of such work. 


Portsmouth, Va.—Proposed Change in Municipal Govern- 
ment.—On Nov. 2 a vote will be taken to determine whether 
or not the city manager form of government is to supplant 
the present form of municipal control. Under the provision 
of the plan for city manager control, there will be a council 
of seven members, which will be empowered to appoint the 
mayor of the city and also elect the city manager. 


Bond Calls and | Redemptions. 


Denver, Colo.—Bond Call.—The following bonds are 
called for payment at the City Treasurer’s office on Oct. 31: 


Storm Sewer Bonds. 
South Capitol Hill Storm Sewer Dist. bonds Nos. 66 to 77 inclusive. 
West Denver Storm Sewer Dist. No. 1, bond No. 59. 


Sanitary Sewer Bonds. 
Sub Dist. No. 5 East Side Sanitary Sewer Dist. No. 1, bond No. 38. 
Seventh Ave. Special Sanitary Sewer Dist., bond No. 5. 


Improvement Bonds. 
East Denver Improvement Dist. No. 6, bond No. 21. 
East Denver Improvement Dist. No. 7, bonds Nos. 5 to 8 inclusive. 
East Side Improvement Dist. No. 2, bond No. 73. 
Evans Improvement Dist. bonds Nos. 88 and 89. 
North Side Improvement Dist. No. 6, bond No. 61. 
North Side Improvement Dist. No. 9, bond No. 5. 
South Denver Improvement Dist. No. 4, bonds Nos. 67 and 68. 
South Denver Improvement Dist. No. 6, bond No. 18. 
South Denver Improvement Dist. No. 12, bonds Nos. 7 to 11 inclusive. 





Paving Bonds. 
Alley Paving Dist. No. 24, bond No. 17. 


Sidewalk Bonds. 
Park Hill Heights Sidewalk Dist., bond No. 3. 


Sur en. 
3 o. 1, bonds Nos. 1 to 4 inclusive. 
° “ 


No. 4, bond No. 


South Capitol Hill Surfac 
Surfacing Dist. 


Park Bonds. 

East Denver Park Dist., bonds Nos> 781 to 805 inclusive. 

Upon the oea of the holders of any of the above bonds 
received ten days before the expiration of this call the 
City Treasurer will arrange for their payment at the Bankers 
Trust Co., New York City, but not otherwise. 


Panama (Republic of).—Bond Call.—The following 5% 
secured sinking fund 30-year bonds dated Nov. 2 1914, have 
been drawn for redemption at 102% and accrued interest: 


3, 13, 73, 121, 136, 138, 188, 199, 217, 263, 266, 284, 286, 298, 376, 
379, 522, 562, 607, 608, 629, 677, 679, 713, 845, 850, 856, 878, 895, 907, 
931, 955, 970, 990, 1015, 1026, 1030, 1142, 1194, 1230, 1237, 1239, 1261, 
1302, 1312, 1316, 1419, 1458. 


Payment will be made on Nov. 1 at the office of the Farm- 
ers’ Loan & Trust Co., 16-22 William St., N. Y. City. The 
bonds so drawn shall cease to bear interest after Nov. 1 1915. 
. Spokane, Wash.—Bond Call.—The following special- 
Improvement bonds have been called for payment at the 
City Treasurer’s office on October 15: 


_. Bonds Called Bonds Called 
Dist. up to and Dist. up to and 
Name— No. including. Name No. including. 
Paving— ade— 
Lincoln St... _.. 2 SR) Ge Oi a con 11 
— St scene ba8 137 Sharp +" sedition 1019 % 
8 ae | Bwaddos 
McClellan St__.. 839 9; 16th Ave_...... 407 14 
Newark & P on! 1gth Ave------- 241 13 
lla aden ities alk— 
Trent Ave__.... 1039 5| Kiernan Ave__..1028 - 
Grade— Water ain— 
Browne St__.__- 39 17 Sanson Ave....-. w40 
Euclid Ave__._. 861 §| Cc Diecddutsa 42 ; 
Jackson Ave._.. 457 20 BFE EUGaanscce W445 
Kiernan Ave. _..1027 3 — 
_ _ 645 42 lst Ward....... 16 
wale _, inook — 18 Riechalian 8t2777 694 
19th Ave...... - 652 18 a 875 
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Bond Proposals and Negotiations this week 
have been as follows: 


ADA, Hardin County, Ohio.—BOND OFFERING.—Bids will be re~ 
ceived until 12 m. Oct. 25 by Frank Detrick, Vil. Clerk, for the following 


yg % 5-year average coup. street-impt. bonds: 
500 ne: Simon St. imps. bonds. enom. 1 for $1, 000. mR. for $500. 
Due $50 WP mony rom 1 to 9 years in:i. ae $1,000 in 1 
5,500 West Buckeye St. impt. bonds. |) nom. 1 for $1, 000, 0 fc for $500. 
Due $300 yearly from 1 to 9 years incl. and $1, 3 n 10 years. 

Auth. Sec. 3924, Gen. Code. Date Nov. 1 1915. -M.&N. Cert. 
check for 5% a Ad. bid for, payable to Vil. Treas., Tecdlesd: Bonds to 
be yreree ae paid for within 10 days from time of award. Purchaser 
to dg ow edinterest. Bonded debt, not incl. this issue, $57,700. Assess. 

916, $2. 645,000. 

ADAMS COUNTY o.-¢ 2. Quincy), Ills.—BOND ELECTION.—Loca 
newspaper reports state ection has been called for Apr. 4 1916 to 
vote on the question of cues $750,000 road bonds. 

ALBANY SCHOOL TOWN (P. O. Albany), Delaware County, Ind- 
—BOND OFFERING.—Chas. M. Smith, Sec. of Board of School Tedsecs: 
wel peetive bids until 8 p. m. Oct. 28 for an issue of $1,150 5% 6-year school 


ALBION, Cassia County, Idaho.—BOND SALE.—On Sept. 25 the 
$8,000 electric-light and gy system installation bonds dated Oct. 1 1915 
sy awarded to Keeler of Denver at par and int. less $210 for 6s— 

aU. ont 957. Other bids were: 
ausey, Foster & Co., Denver, par less $215. 
re Coffin, Chicago, $8,008 less $320. 
Yaer N. Wright & Co., Denver, par ess $400. 
Centra! Trust & Savings Bank, Denver, par less $789. 

The discounts asked for are to pay for blank bonds, attorney's fees and 
other legal expenses. 

ALLIANCE, Stark County, Gute, —S0ND OFFERING .—Bids will be 
received until Oct. 25 by Chas . Silver, City Auditor, for the etre 


5% street-improvement bond 
$49,000 sewage-d | bonds. Denom. $1,000. Due Sept. 1 1943. 
$500 and $300. Due $1, 380 yearly 





gone 


6,900 assessment bonds. 
on Sept. 1 from i916 5 "1930, inclusive. 
9,700 assessment bonds. Denom. $500 and $450. Due $1,950 on 
Sept. 1 from 1916 to 1920, ” inel. 
6,000 assessment bonds. Denom $1, 000 $220. Due $1,220 
yearly on Same. 1 from 1916 to 1920, inel. 
990 assessment bonds. oe $300 and $30. Due $330 on Sept. 1 


1916, 1917 and 1918 
7,600 assessment bonds. Denom. $1,000 and $520. Due $1,520 yearly 
943. 


on Sept. 1 from 1916 to 1920, ‘inclusive. 
8,200 city’s portion bonds. Denom. $500 and $200. Due Sept. 11 
Date Sept. 1 1915, except the $40,000 issue which is dated Sept. 15 1915. 

Prin. and semi-annual int.—M. & 38. —payable at office of Sinking Fund 

Trustees, Alliance. 


and 


Certified check on a solvent national or State bank 


for 3% of bonds bid for, payable to City Treasurer, required. Successful 
bidder to furnish at own ~ 9x the necessary blank bonds. Bids must 
be made on forms furnished by the city. The city reserves the right to 


issue a lesser amount of bonds than herein described, based on the con- 
tractor’s bid. The $40,000 issue was advertised to be sold on Sept. 7, 
but no sale was made.—V. 101, p. 543, the remaining issues were to have 
been offered on Sept. 25, but the date was changed.—V. 101, p. 1033. 

ANTHON BCROOL DISTRICT (P. O. Anthon), Woodbury County, 
Iowa.—BONDS TED.— a vote of 258 to 36 the question of issuing 
$35,000 building bende carried at the election held Sept. 30. 
tans, eal PARISH (P. O. pomascoow ville) La.—BOND ELEC- 
TION .—The itions to issue $50,000 Road District No. 2 and $15,000 
First Road D str ct gravel road-construction bonds will be submitted to a 
vote, it is stated, on Oct. 19. 

ATLANTIC CITY, Atlantic County, N. J.—BOND OFFERING .— 
Bids will be received until 8 p. m. Oct. 26 by Wm. T. Franklin, Boro. Clerk, 
for $25,000 5% 1-25-year serial sewer bonds, reports state. interest semi- 
annual. Certified check for 10% required. 


AUBURN, Placer County, Calif.—BOND ELECTION POSTPONED. 
—tThe election to vote on the questions of issuing the $5 000 ata hn | ony 
chase, $2,000 fire-alarm-system-installation and $15,000 sewerage-s 
extension bonds hi has been postponed, it is stated, from Sept. 14 to Sone 2 20° 
— e p 

ye koa Columbia County, N. Y.—BOND SALE.—On Oct. 2 
the $1,500 5 4-year average coup. bridge-construction bonds were 
awarded to to Harry M. Doty at par—V. 101, p. 1033. There were no 
other bids received. 

BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND oe 
FERING.—John W. Scheidt, Co. Treas., will receive bids until 2 p 
Oct. 15 (and thereafter until sold) for an issue of $3,400 444 Ray’ toad 
impt. bonds in Hawcreek Twp. enom. $170. Date Oct 1915 Int. 
semi-annual. 

BATAVIA, Genesee County, N. Y.—BONDS NOT YET SOLD.—No 
sale has yet been made of the $14,693 5% Walnut St. paving bonds offerea 
but not sold on Dec. 26 last.—V. 100, p. 2099. 

BATAVIA VILLAGE SCHOOL DISTRICT (P. O. Batavia), Cler- 
mont County, Ohio.—BOND OFFERING.—Bids will be received until 
12 m. Oct. 15 by T. P. Breeding, Clerk Bd. of Ed., for the $30, 000 5% 
8-37-year serial coupon construction and equipment bonds. Auth horized 
by a vote of 205 to 42 at the election held Sept. 4.—V.101 * p. 865. Denom. 
$1,000. Date Oct. 15 1915. Prin. and semi-ann. int., A. & O., payable 
at office of Clerk-Treas. of Bd. of Ed. Due $1,000 1. on Oct. "15, from 
1923 to 1983, incl. Cert. check for 2% of bonds bid for, peraute to Clerk 
of Bd. of Ed., required. Bonds to be delivered and paid for within 10 
one from time of award. Purchaser to pay accrued interest and to fur- 

at own expense printed bonds, with coupons attached, satisfactory 
to said Bd. of Ed., ready for signature by its proper officers. 

BATH (P. O. Berkeley Springs), Morgan County, W. Va.—BOND 
SALE .—On Oct. 2 the $15,000 6% 10-30-year (opt. +) 8 gold coupon Revita 
bonds were awarded to the Hanchett Bond Co. of Chicago for $15,234 5 
(101.563) and int.—V. tO}. p. 1033. 
Sidney Spitzer & Co., 


Other bids Toren 
Spitzer, Rorick & Co., 0.2 .- 2227777772 7151058 00 and blank bonds 
Ce RD se ceitiskboSédcccadsocuc 15,015 00 and blank bonds 

BEDFORD VILLAGE SCHOOL DISTRICT (P. O. Bedford), Cuya- 
hoga County, Ohio.—BOND ELECTION.—The question ofissuing 
$5,000 school-improvement bonds will be submitted to a vote on Nov. 2. 

BELLEVUE (P. O. Cincinnati, Ohio), ay. -—BOND ELECTION PRO 
POSED.—Reports state that this city contemplates submitting to the people 
the question of issuing street-impt. bonds. 

BERGEN COUNTY (P. O. Hackensack), N. J.—BONDS AUTHOR- 
1ZED.—The Board of Chosen Freeholders on Oct. 4 authorized the issu- 
ance of road-impt. bonds aggregating $353,000, it is stated. 

BIRCHWOOD, Washburn County, Wis.—BOND ELECTION.— 
An election will be held Oct. 11, it is stated, to vote on the question of 
issuing road bonds. 

BLAIR TOWNSHIP (P. O. Traverse City), Grand Traverse C 
Mich.—BOND ELECTION .—An election wil t? be held on Oct. 23, cunts, 
ported, to vote on the proposition to issue $12,000 road bonds. 

BOONE COUNTY (P. O. Lebanon), Ind.—TE MPORARY LOAN 
According to reports, this county recently negotiated a loan of $3,000 with 
the Lexington Life Insurance Co. at 54 % int. for 10 months, 4 

BOSTON, Mass.—BOND SALES. During the month of Sept. the fol- 
lowing three issues of 4% bonds, aggregating $147,000, were purchased 


by the amine Funds at par: 
$120,000 Boylston St. subway bonds. DateJuly 11915. DueJuly 11960. 
Due from 


12,000 . igh § ge << Soumene bonds. Date July 1 1915. 
to 
15,000 a tet AA (Dorchester) bonds. Date July 1 . 
from July 1916 to 1920. roo 
SOWmas SCHOOL DISTRICT NO. 65 (P. O. Bowman), 


County, 
Dec. 1 


Or 
Caro.—BOND OFFERING.—Bids will be received ‘until 


y 5 % Fair, Sec., for $5,000 20-year refunding school bonds at not 
exceeding 6% int. Denom. * 


13 134-7 year st Unity B coup. anking Go. of W and construction bonds were awarded 
of about anne of West Unity at 101.50 and int., a basis 


Spitzer. itorick & © Co. ii Ros Bel 261 05| Stacy & Braun, Toledo. . -$25, 132 50 
oehl ger, Mosser & Willa- 25,065 00 


& 
Prudden, Toledo. 25.143 00| man, 


BRATENAHL (P. O. Cleveland), Cuyahoga County. Chie, —BOND 
OFFERING.—Bids will be received until 12 m. Oct. 27 b . Neff, Vil 
Clerk, for $38, 918 5% 10-year aver. ©-cross (illage's x pki 
bonds. Auth. Sec. 8890, Gen. Code. Denom. 1 for $918 

Date Nov.11915. Int. M.&N. Due $918 Nov. 1 1916 and $2, 000. 
on Nov. 1 from 1917 to 1935 incl. Cert. check for 10% of bonds bi Re: 
payable to Vil. Treas., required. Bonds to be delivered and paid for within 
10 days from time of award. Purchaser to pay accrued interest. 

bonds together with two other issues, aggregating in all $138,918, were 
offered but not soldon May 1. See V. 101, p. 790. 

BROEEE BOW, Custer County, Neb.— BONDS NOT TO BE SOLD .— 

In ii den to our inquiry as to ee or = the $10, ytd electric-li . — 
000 water-works-system 5% 5-20-year yo og SW -) co nD — 

without success on June 25 will be re-offered, the City. reas. 

that the “bonds will not be sold again”.—V. 100, p. 2100. 

BROOKE COUNTY (P. O. Wellsburg), W. Va.— BOND ELECTION 
PROPGSED .—Reports state that an election will probably be called in the 
near future to vote on the proposition to issue $500,000 road bonds. 

BROOKVILLE, Franklin County, Ind.— BOND SALE.—On Sept. 24 
the $20,000 444% water-works-impt. bonds were awarded to the Peoples 
Tr. Co. at 102.625 and int.—V. 101, p. 958. Other bids were: 





Fletcher Amer. Nat. Bank, Indianapolis._____...-...-_-_- $20,509 00 
E. M. Campbell's Son & Co., Indianapolis. _.............--- 20,508 00 
Nat. Brookville Bank, Brookville....__.__.-.-.---.-.....- 20,486 00 
Breed, Elliott & Harrison, indianapolis Webtitleth Subbed nt asqae 20,468 00 
Meyer-Kiser Bank, a it il eae eh lt 20, 255 00 
SEes SH Tas MINES 8 oo og ced tome codtinasnccee 0,087 50 


BUFFALO, N. Y.—BOND SALES.—The City Comptroller purchased 
at par during’ Sept. for the account of the various sinking funds, the fol- 
low two issues of 4% bonds, aggregating $57,375 55: 
$39,000 00 refunding bonds. Date Sept. 1 1915. Due Sept. 1 1940. 

18,375 55 street-impt. bonds. Date Sept. 18 1915. Due Sept. 15 1916 


BURBANE, Los Angeles County, Cal.—BOND ELECTION .—It is 
stated that an election will be held Oct.'12 to submit to a vote the questions 
of issuing $12,800 fire-apparatus, $30,000 electric-ight-plant and $12,800 
city-hall bonds 

BUTTERFIELD, Watonwan County, Minn.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held to submit toa 
vote the question of issuing $8,000 electric-power-line-constr. bonds 
These bonds carried by a vote of 65 to 14 at a recent election (V.101, p.1115), 


but on account of an error made as to the time of holding election the issue 
will be re-submitted. 


CALIFORNIA.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. Oct. 28 by Friend W. Richardson, State Treasurer, at Sacramento, 
for the $1, 800, 000 43 % F vae coupon University of California building 
bon v.10 enom. $1000 0. Date Jan. 5 1915. Princi 
and apinl-otaens EB ieak (J. & J.) Rat at the State Treas. office. ue 
$40,000 yearly Jan. 5 from 1921 to 1965 incl. Bonds to be delivered and 
paid for within 10 days after the acceptance of bid. A deposit in cash ora 
certified check on a reputable bank in California for one-tenth of bonds bid 
Feet payable to the State of California, required. Purchaser to pay accrued 

est. 


CAPE MAY COUNTY (P. O. Sea Isle City), N. J.—BOND SALE.— 
On Oct. 5 the $54,000 5% 30-year coup. and reg. tax-free road improvement 
bonds were awarded to Bull & Eldridge of N at 104.07 and int., a basis 
of about 4.735%—V. 101, Sa 958. Other bids were 
GeorgeB.Gibbons&Co., 103.54 | Harris, Forbes & Co., N. Y_.102.581 
M.M. Freeman & Co., Phila. 103.381 | 

Men any SALE.— 
were awaraed to 


CHARLOTTESVILLE, Albemarle County, 
On Oct. 1 the $75, neg 5% 30-year school-b 
aoe. *. xe: had Baltimore for $76, —_ 25 (101. oe a basis of about 
886% ae Other bids w 
RM Grant & Oo- NY .$76.184 25] Prov. 8. B. & Tr. Co.,Cin.$74,487 50 
ngood & Mayer, Cin. 74,175 00 


ialtee., Watts & Co., “Balt: 75,990 00) Seaso 
Harris, Forbes& Co., - 75,600 00 ber A Wolcott 


Strother, Brogden & Mio. Ge 74,175 
Baltimore ..._.-_-..-. 75,508 OO/A 3 Heod * & Co., ee 73, ‘601 09 

W.N. Ooler & Go., N. Y_ 75,210 00 Fred’k E. Nolting & Co 

Bolger, Mosser & Will Richmond ” 73,160 00 
man, Chicago_---_---- 


74,650 00 
Denom. $1, Date Oct. 11915. Interest A. & O. 


CHEHALIS, Lewis County, Wash.—BOND ELECTION .—Reports 
state that this city will hold an election on Nov. 27 to vote on the question 
of issuing $52,900 5% 10-20-year (opt.) funding bonds. It is further 
stated that the State has agreed to purchase these bonds. 


CHOUTEAU COUNTY (P. O. Fort Benton), 4 —BOND OFFER- 
ING.—Proposals will be received until 10 a. m. Nov. 3 by Lester M. Bond, 
County Clerk and Recorder, for $92.00 ,000 >% — fe (opt.) coupon or 
registered refunding bonds. Aut , Cha’ or Laws 1915. 
pont. Denom. $1,000. Date Jan. 1 5918. Poineipal and semi-ann. int. 
oS 1? ayable in New York. These bonds are exempt iy taxes. 

or $9,200, payable to C. Wilson, County Treas., uired. 
Bomied debt, including this issue, $267, oo. weet debt, ‘$76, 37 40. 
Sinking fund, $3,811 73. 'To assess. val 05,442; true value 
(est.), $27,500,000. Total tax rate (per $1, 000)" 1 $1875. Official 
circular states that there is no controversy or Tntoesion au, or he hae 
ened affecting the corporate existence of the boundaries of said munici 
ity or the title of its present officials to their respective offices, or the v 
ity of its bonds, that the princi and interest of all bonds previously aoa 
have always been promptly paid at maturity, ond that no previous issue of 
bonds has ever been contested. 
CINCINNATI, Ohio.—BOND ELECTION.—An electior will be held 
Nov. 2 to vote on the questions of issuing $1,495,250 street-im mgs.» > 5400, 000 
water-works extension and $350,000 public hall construction 
CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND SALE —~On 
= 29 the $16, — 4 ite (2 6 %-year average road impt. bonds were awarded 
rts state, to t etcher-American Nat. Bank of ineroes for 
$17,023 2 25 £100. > og) and int., a basis of about 4.35%.—V. 101, p. 1034. 
4 the $8,800 4% % 64-year average peuwas-inps. ‘bonds were 
oe to the Fletcher-Amer. Nat. Bank of In ianapolis for $8,866 10 
Cee. 751) and int., a basis of about 4.36%.—V. 101, p. 1116. Other bids 


Merch -Nat .Bk . ,Muncie_$8,856 35|J. F. Wild & OCo., Indpls_..$8,844 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BOND SALE.—On 
Oct. 4 the $10,000 5% 5-14-year serial bridge bonds were overaes to the 


Fifth-Third Nat. Bank of Cin. at 103.26, a basis of about 4.46% .—vV. 101, 
. 958. Other bids were: 
on Mayer & Co., Cin____- 103.18 |Stacy & Braun, Toledo_-__- 102.671 
Ohio Nat. pent, Columb ___103.112| Tillotson & Wolcott Co., 
Seasongood & Mayer, Cin__ 103.09 NEL + Sinn conc anes chs 102.53 
Weil, Roth & Co., Toiedo.--103: 07 |Breed, Elliott & Harrison, 
Prov. - & Tr. "Co., Ci 4 4 3} CEE os nc doh oe 102.52 


Milford Nate Bank 


Spitzer, Rorick & Co., Tol_.102.08 
Field, Richards & Co., Gin 22102. 85 


Security Sav. Bk. & Tr. Co__101.67 

W.P. Bonbright Co., N. Y_.101.315 
CLEVELAND, Ohio.—BOND ELECTION.—At the election to be held 
Nov. 2 the uestions of issuing the following bonds will be submitted to 
the voters: ti 500,000 deficiency, $1,600,000 grade-crossing elimination, 
$300,000 Carnegie Ave. impt. ond $100,000 comfort station construction. 

BOND SALE.—During the month of September the Sinking Fund Com- 
em urchased at par an issue of $100,000 44 mi thas Ave. bridge 

ace Oct. 11914. Due part yearly from i i to 

~aEIO A DISTRICT (P. O. Clio), Genesee county, Mich.— 
BONDS Vi newspaper reports state that at a ‘g al peer 
this distetes hw 0 in favor of the issuance of $15,000 impt. bo 


COAL GROVE SCHOOL DISTRICT (P. O. Coal Grove), ~ ell 
County, Ohio.— BOND OFFERING .—Bids will be received until 12 m. 
Oct. 21 by Jno. Peters, Clerk Bd. of Ed., for the $6,000 5% 10-year coupon 
school-house refunding bonds. Authorized on Sept. 20.—V. 101, p. 1116. 
Denom. $500. Date Oct. 25 1915. Int. A. & O, 





BRADY TOWNSHIP ate 35 meraror 
Williams County, Ohio.—BOND S. 


P. Oo. W 
n On ons : est Unity), 


2 the $25,000 5% 








COLE COUNTY (P. O. Jefferson City), Mo.—BOND ELECTION 
PROPOSED .—Reports state that an election will be held the latter part of 


MoT. 9 1915.] 
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eremiee te vate on poaperitics ions to issue $100,000 road-impt. 35.009 
twberculosis hospital co and $25,000 jnitol . bonds. ois ee 
yy a yf 
‘oO e ons e on it was vote on 

the issues at a later date.—V. 101 p. 544. ~ 

COLUMBUS, Ohio.— BOND ELECTION .—An election will be held 
Noy. 2 to vote on the proposition to issue $25,000 hospital-site-purchase 
and construction bonds. 

OGOOK COUNTY (P. O. Chicago), Ills.—TE MPORARY LOAN.—On 
Oct. 1 a loan of $400,000 was negotiated with the Continental & Commercial 
Nat. Bank of Chicago at 4% int., it is reported. 


CORSICANA, Navarro County, Tex.—BOND ELECTION .—Local 
papers state that an election will be held Oct. 12 (not Oct. 10, as first re- 

) to vote on the question of issuing $25,000 school-impt., $80,000 
street-impt. and $20,000 sewer-impt. bonds.—V. 101, p. 1034. 

CRAGGY SCHOOL DISTRICT (P. O. Asheville), No. Car.—BOND 
ELECTION PROPOSED .—Reports state that an election will be called to 
vote on the question of issuing $10,000 high-school-building bonds. 

CUMBERLAND COUNTY (P. O. Portland). Me.—BOND SALE.— 
On Oct. 1 the $200,000 4% 20-year bridge bonds were awarded to Horn- 
ower & — of Boston at 100. 829 and int., a basis of about 3.94%. 

- 101, B 1034. Other bids were 
- Rollins & Sons, Bost. .100.798|N. W. Harris & Co., Bost_____ 99.75 
. Gilman & Co., Bost 100.27 Merrill, Oldham Co., Bost-__97.519 

CUehinG, Payne County, Okla.— BOND SALE.—Geo. W. & J. E. 

Piersol of Oklahoma City have been awarded an issue of $30,000 sewer bds. 


DADE COUNTY (P. O. Miami), Fla.—BOND ELECTION.—An 
election will be held Oct. 19, it is stated, to vote on the question of issuing 
$275,000 Miami-Marco trans-State road-construction bonds. 


DALTON, Wayne County, Ohio.—BOND SALE.—On Oct. 1 the 
$2,400 5% 8% — average coup. water-works-improvement bonds were 
awarded to the First Nat. Bank of Dalton at par and int.—V. 101, p. 1034. 
No other bids were received. 


DAWSON COUNTY SCHOOL A ht aa ad he NO. y (P. O. Bloomfield) 
Mont.—BOND SALE.—The $1.000 6 awarded (opt. -) coupon school 
bonds offered on Sept. 17, have bees” aw to $1 State Board of 
Land Commissioners at par—V. 101, p. 866. Denom. $1,000. Interest 


annualy in September. 

DEFIANCE COUNTY (P. O. Defiance), Ohio.— BIDS REJECTED .— 
The City Aud. writes that all bids received for the $19,800 6% 1%-yr. 
average ditch bonds offered on Sept. 18 were rejected, owing to an injunction 
having been filed against the issue. 

Ley hy Bg my County, Tex.—BONDS REFUSED .—Local papers 
state tha Noel & Co St. Louis have refused to accept the $15.0 5,000 
see haiidine and $10,000 street and mores improvement 5% 10-40- 
phn 3 vo A 9 -) bonds awarded to them on A , because their attorney 

to approve the same.—V. 101, p. 7 

DOBBS FERRY, Westchester bn es N. Y.—BOND SALE.—On 

son. 2 28 ae 50. 000 17-year (average) © paving bonds were awarded 
Gibbons & Co. of N. Y. at 100.1 13 vor 4. #.0s—V. 101, p. 1035. 


San’ bids were: 
Hornblower & Weeks, New York...............------ 100.495 4.50s 
H. A. Kahler & Co., Se 100.34 4.50s 
Isaac W. Sherrill ates Poughk ARR RS, 100.27 .50s 
spammer. EE Oe SE SE. oo. os ai'cs dn ch auth nah mar ansoanys 100.25 4.50s 
ED GP es BE OR cso wensadadecbssades 100.202 4.50s 
Kountze Bros., New York........------------------- 100.092  4.50s 
Weatchester County Sa Disc coewen beindakad 100.000 4.50s 
Sn, ae SOs BON Ben wecnccnecavindscoosabs 100.168 4.55s 
Redmond & yoy Ss tisk anc een handed mae 100.160 4.55s 
A.B. Leach & Co., New York.-.....-...-.-.-.---2- 100.65 4.70s 


DOVER, Morris County, 5 J.—BOND OFFERING .—Dispatches state 
that Jos. V. Baker, Town Clerk, will receive bids until 5 p.m. Oct. 25 for 

an issue of $20,000 5% 5-15-year (opt.) library and municipal-building 
bende. Interest payable semi-annually. 


EAGLE ROCE SOnOOL DISTRICT le Rock), ae 
eles County, —BOND ELECT. Ene Pan SED .— 

that an election = be called to vote on the question of oe 

$66,000 building bonds. 


o's: oe GE, Essex County, N. J. ‘ge TRGresED. ae 
un passed at first reading on Sept puinaenes sueveding or 
the issuance of the be ramen 4% coup. “with priv. of reg.) bonds: 
SES.000 Fire-am us-purchase and alarm system impt. general bonds, 
ote 8} 000, 5 in 20 years. 

5,000 school bonds, series “E E Due in 10 years. 

Date 1 Nov. 1 1915. one. saree semi-ann. The above ordinances will 
again be considered on Oct. 11. 


EAST VIEW £..2. oO. paarelend). Cuyahoga County, Ohio.— BONDS 
OFFERED BY — Tillotson & Wolcott Co. of Cleveland are 
offering to investors ‘i three issues of 6% street-impt. (assess.) bonds, 


aggregating $9,167.—V. 101, p. 866. 


ELKHART, Morton County, Kans.—BOND ELECTION PRO- 
POSED —Reports state that an election has been called to vote on the 
issuance of bonds for a municipal water and light plant. 


EL PASO COUNTY (P. O. 2. pase). Tex.—BOND ELECTION.—The 
wate, on to issue $300,000 road will be submitted to a vote, it is 
stated, on Oct. 12. 


ELY, Louis County, Minn.—BOND ELECTION.—An election 
will be hee Oct. 12, it is reported, to vote on the question of issuing $40,000 
light and water plant and sidewalk impt. bonds. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING.—H. §8. 
Damien. Vil. Cler , will receive bids until 12 m. Nov. 8 for $12,352 54% 

5-year average coupon Chardon Road-impt. (assess.) bonds. Aut 
Sec. 3914 Gen. Code. Denom. i = §252. 2 for $1,000. Date day of 
sale. Prin. ann semi-ann. int., O.. payable at office of Vil. Treas. 
Due $352 Oct. 1 1916; $1,000 yearly on t d from 1917 to 1923, incl.; 
$2,000 Oct. 1 1924 and $3,000 Oct. 1 1925. Cert. check on a bank oth er 
than the one making the bid for 10% of bonds bid for, lay ry = to Vil. 
Treas., required. Bonds to hog delivered and paid for within 10 days from 
time of award. Pu to pay accrued interest. 


PR nana nbahy ol Uinta County, Wyo.—BOND SALE.—The $16,000 10- 

eg ind (opt.) city-hall building bonds offered on July 5 have been awarded 

weet, Causey, Foster & Co. of Denver at par for 5s——V. 101, p. 62. 
Ine. Feb. 1 & Aug. 1. 


carpeon:. Martin County, Minn.—BOND SALE.—An issue of 
zie ,000 4% municipal bonds dated Sept. 10 1915 was purchased by the 
tate of Minnesota at par during September. 


FALELAND TOWNSHIP, Pitt County, No. Caro.—BONDS VOTED. 
—At a recent election the proposition to issue $50,000 road bonds received 


a favorable vote, it is stated. 
FAYETTE COUNTY (P. O. Lexington), .—BONDS VOTED.— 
tion to issue the * 00,000 5% road bonds 


Reports state that the pro 
eerried at the election held ept. 30.—V. 101, p. 1035. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—Bids w 
oromeres until 12 m. Oct. 26 by R. O. Mungen, City Aud., for $18, 73 
5 4-year average ep hy yw o 1 for $2,073 and 9 for 
,800. Date Oct. 1 1915 Due $2,073 Oct. 1 1916 and 
1.800 yearly on Oct. 1 from i917 to etre incl. Cert. check for 3% of 
bonds bid for, pezese to City Treas., required. Bonds to be deliv and 
poke & for within 1 days from time of award. Purchaser to pay accrued int. 
he city reserves the right to withhold any of the bonds not needed for the 
improvement. 
FLORENCE TOWNSHIP (P. O. Berlin Heights), Erie County, 
Cale OND ve bg yg P he $18 000 8% bee is at hand reeves 
eo 0 yr. average coup. road-imp 
bon e -. Bids for these bonds will be received until 
y_ by L. A. Andrews, Clerk of Twp. Trustees. Denom. 
191 “aod semi-enn. ints —A. & O —payable 
at Berlin Heights Banking ¢ Os. ., Berlin Heights. Due $1,500 yr yrs, 
Oct. 15 from 1916 to 1925 incl. aa unconditional cert. check for ne 
bonds bid for, a to Bd. of T uired. Bonds to > eli 
ered and pee or bay 0 days from my award. Purchaser to pay 
sissie. terest. No Contod or floating debt. Assess. val. 1915, $1,- 





FLOYDADA, ft 5 Pc County, Fla.— BONDS VOTED.—The question 
of issuing sidewalk b bonds carried, reports state, at a recent election. 
P. O. Columbus), Ohio.— BOND OFFERING. 

until 10 a.m. Oct. 14 b Pm Scott, Clerk of 
of County Commissioners, for the following % road-improvement 


,360: 
ason road bonds. Denon 3 h00 — $5. tg yearly on Oct. 1 
from 1917 to 1924 incl. and 000 Oct. 1 1925 
6,360 R eit road-imp nes bonds. Pk ay "12 for $500, 1 f 
1 19h? ‘om 1919, $1,500 Oct. 1 1921 


60. 1, 000-0 
and i923 ‘and ‘Sl, 360 Oct. 11 
9,500 Cambridge A road-impro bonds. Denom. pepe. Due 
000 Oct. 1 1 1917, apes. "1921 ‘ona 1933 and $1,500 Oct. 1 1925. 
5,500 er road bonds. =. 906 . Due $1,000 Oct. 1 1917. 1919, 
1921 2 and 1923 and $1 500 "Oct, 


92 
Date Oct. 1 1915. Interest A. & o! Certified check (or coh) on a 
solvent national bank or trust company for 1% of bonds bid u - 
be ready 


—Pro 
Boa 
ponds 


ote fo Board as ia on A Conneioners, oer. poets wil 
for Vv on re) e com ennocty of roceedings 
in the tesuaune of f these bonds will Ba faraia SF ot oeeetut bidder at time 
of award, and a reasonable length of an we will - allowed purchaser for ex- 
amination of same. Purchaser to pay accrued interest. 
BOND SALE.—On Sept. 30 the two issues of 5% re road imps. bonds ag- 
ating $21,500 were awarded to the Provident Sav: TrustCo. 
aed for $21.756 (101.190) and int.—V. 101, >. re 
FULTON COUNTY (P. O. Rochester), Ind.—BOND SALE.—On 
Oct. 1 the three issues of 44% % coup. highway-improvement bonds, 
cong a A nas $39, as first reported), were awarded as tf 
pene Dp. 
$18,000 — bonds to Oscar B. Smith of Rochester for $18,136 80 (100.748) 


— 
21,400 road cy es) bonds to the Indiana Bank & Trust Co. of Rochester 
for $21 a6 70 (100.738) and int. 
The bids received were as follows: 


of 


$18, ~ tg 


Ro oad 
Indiana B. & Tr. Co., Rochester_--_-_---- $18,i 
Merchants Nat. Bank, Muncie_._..--_- 
Miller & Co., Indianapolis.---.---.---- 10500 12,567 50 ........ 
E. M. Campbell’s Sons & Co., Indpls___ 13’ 1092 00 12:563 00 8,942 50 
American Mortgage & Guar is ccadesn 18,072 00 12,550 00 8.935 00 
Oscar B. Smith, Rochester_............ ~...-... 12,087 50 8, 1955 25 
GALESBURG, Knox County, Ill.—_BOND ELECTION.—Local news- 
per reports state that an election to decide whether or not this city shall 
| ame $75 00 waeee-waes® and $20,000 electric-light-plant-impt. 44% 
bonds will be Oct. 26. 
aucnentous SOF COL DISTRICT (P. O. Georgetown), Scott 
ag 2 Ky.—BOND ELECTION.—The question of issuing school-build- 
ing bo Las te maoadatel tO a vole oa Mee. 3. 
GOSHEN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Torring- 
—_ Wyo.—BOND SALE.—The $25,000 6% a Sed F coupon bidg. and 
ment bonds offered ha success on A 14 have been sold to 
the e State of Wyoming.—V. 101, p. 712. These bonds take the place of 
the $25,000 issue sold on May 14 to Jas. N. Wright & Co. of Denver. 


GREENE COUNTY (P. O. Springfield), Mo.—BOND SALE.—Re- 
ports state that the $20,000 6% ay om Special Road District impt. bonds 
AR 101, P; 1035) have been sold to local investors. Denom. $500. Date 

1915. Int.A.&O. Due$4,000 yrly. Oct. 1 from 1916 to 1920 incl. 

GREENEVILLE, Greene County, Tenn.—BOND SALE.—Reports 
state that an issue of $55,000 6% sovoes-Smaror mans bonds has been sold 
to W. W. Willis & Co. of Knoxville at par and in 

GULFPORT, Pinellos County, Fla.— BOND tae? TION .—The ques- 
tion of issuing $10,000 municipal-pier = street-paving bonds, will be sub- 
mitted to a vote, it is stated, on ‘Oct. 

HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND SALE.— 
On Sept. a the ba ned gwd < 14% me highwa re bonds, aggregating 26,340, 

e 


$12,500 
®oad. 


7.590 


3 35 
i. iis 65 $12, BR? 33 35 $8,951 35 


were award er-American Nat. 
a ib for Py 6,528 % fi00. 1716) and int.—V. 101, p. 954. 


Ty ta Atlantic County, N. J.—BOND SALE.—On Oct. 4 


the $117,000 5% 20-year average coupon funding bonds were dis d 
of, it is stated, $. 101, p. 1035. ue $37,000 July 1 1925, $40,000 J 1 
1935 and $40,000 July 1 1945. 


HARDIN COUNTY (P. O. Renton), Cdie. —BOND SALE.—On ba Sas. A. 
the five issues of 5% e bonds, aggregating $32,500, were award 
Seasongood & ay ag re) Cincinnati for $32,945 50—equal to 101 B00 it : 
stated. V. 101, p. 1116. 

HARRIMAN, Roane County, Tenn.—BOND ELECTION .—The elec- 
tion to a on the question of issuing $90,000 514 % funding bonds has been 
postponed from to-day (Sept. 25) to Oct. 16.—V. 101, p. 866. 

HAWKINS COUNTY (P. O. Rogersville), Tenn.—BONDS NOT 

SOLD.—No sale was made of the $250,000 5% road bonds offered on 
Oct. 2.—V. 101, p. 959. 


HENDERSON, Chester County, Tenn.—BOND OFFERING.—Addi- 
tional information is at hand relative to oe offering on Oct. 19 of the 
$30.000 12 1-6-yr. aver. water-works, $14,000 13-yr. aver. sa tary-eonee 
and $13,000 13-yr. aver. Conerto Same 6% coupon bonds.—V. 101, p. 1036. 

Proposals for these — “a ill _— received until 12 m. on that day by ‘E.M. 
Braden, Recorder. 50, Acts of 1913, Gen. Assembly of Tenn.; 
also vote of 115 to 82 ae ist to 80 (sewer) and 106 to 83 (ight) at an 
election held Aug. 11 Denom. $500. ate Sept. 11915. Principal and 
semi-annual int. (M. & 8.) payable at the City Recorder's office or at the 
National City Bank, New York, at option of holder. Cert. check for 
$100, payable to the City Recorder, required. The validity of these bonds 
has been approved by Wood & Oakley of nee. Bonded debt, includin 
these issues, $65,000. Floating debt (ost). . Assess. val. 
$395,055; actual val., $800,000. 1 circula ~ states that this city has 
never defaulted in the payment ad po mal its obligations, nor is any suits 
pending affecting these bonds. 

HERMOSA BEACH, Los Angeles County, Cal.—BOND ELECTION 
PROPOSED.—Reports State that an election will be held in the near future 
to ogg on the question of issuing $40,000 municipal bath-house building 

nas 

HICKMAN, Fulton County, Ky.—BOND ELECTION .—The election 
to vote on the ‘question of issuing the $7,500 6% motor 7 ae urchase 
bonds has been postponed from Sept. 20 to Nov. 2.—V. 101, p. 866. 

ROOTEINSVILEE Christian County, Ky.—BOND ELECTION.— 

rts state that the questions of issuing $20.000 colored school-bldg. 

,000 refunding and $20,000 white grade building erection bonds will 

Se ricted to a vote at the November election. 


HUDSON, St. Croix County, Wis.— BOND ELECTION .—An election 
will be held Dec. 6 to determine whether or not this city shall issue $50,000 
bridge-purchase bonds. 

INDEPENDENCE, Gazal a County, Ohio.— BOND OFFERING.— 
Pg eh Goudy, Vil. Clerk, %... 4 bids until 12 m. Nov. 1 for $9,500 
ox! 0-yr. Brec sville road-im bonds. Auth. Secs. 3812 to 3852 incl., 

en. Code. Denom. 9 for $1, P00. 1 for $500. Date Oct. 1 1915. Int. 
 % & O. Cert. check for 5% of bonds bid for, payable to Vil. Treas., re- 
quired. Bonds to be delivered and paid for wit 10 days from time of 
award. Purchaser to pay accrued interest 

INDIAN BAYOU DRAINAGE DISTRICT NO. 
Ark.—BOND OFFERING.—Pro Is will be Juana ‘until 12 m. Oc 
by Harry C. Ehlers, Sec. Bd. of Commrs., at the Citizens’ Bank of Eng- 
land, Ark., for $45,000 6% 25-yr. drainage impt. bonds. 

INGRAM, Allegany County, Pa.—BOND SALE.—On Oct. 4 the $14,- 
000 4% % 29-yr. coup. tax-free street and sewer impt. bonds were at 
to Lyon, Singer & Co. of Pittsburgh at 101.10 and int. —a dasis of about 


Lonoke County, 
me 


4.433%. V.101, p. 1036. Other bids were: 
Colonial Trust Co., Pitts te aa tad ck aicidbtinandanee $14. 105 40 
Holmes, Wardrop & Co., EE en Att io dia! win hess ea nine nani ao 4,040 00 


Lane eee tenmaen, County, P ping ig of auvaanreme, — 
at the oun t 
los oy robs 8 ae ~s ay ao cil on Sep authorized the issuance 
IRONTON, Lawrence County, Ohio.—BOND SALE.—On Oct. 
the 234,000 ‘G00 5% 5-year average ws Dist. No. 11 (city’ ' portion} 
bon ed to Seasongood & we of Cincinnati for $ 270 
(101. 928) 1 and it int., a basis of about 4.60%. - 101, p. 1117. Other ‘side 
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Ohio Nat. Bank, Colum__$14,242 75| Weil, Roth & Co., Toledo $14,155 45 
A. E. Aub & Co., Cincin. 14/196 00 Spitzer, Rorick & Co.,Tol. 14,148 72 
Fifth-Third Nat. Bk.,Cin. 14,190 40/8 & Braun, Toledo... 14,130 38 
Davies, Bertram Co., Cin. 14,183 00|H er, Cummings & 

Prov. 8. B. & Tr. Co. > 14/180 60|  Prudden, Toledo-.__-- 14,108 00 


ITASCA COUNTY O. Grand Rapids), Minn.—BOND ELEC- 
TION .—An election Ce be held Oct. 19 to vote on the propositions to 
issue $75,000 funding and $75,000 | en er-connenedon 5% coupon bonds. 
Denom. $1,000. semi-annual. Due $5,000 of each issue yearly on 
Jan. 1 from 1921 .. moss incl. 

JACKSON CENTER VILLAGE are! a fale gt &- 2. Jagkoom 
Center), Shelby County, Ohio.—BON. he $1,300 
of yr. average school-impt. bonds va Sawaal & to oe hy Firct Nat Bank 
oO ET | or $1,305 (100. 384) and int.—a basis of about 5. * ie 

.101, p. 1117. The People’s Savs. & Loan Assn. of Sidney bid $1,301. 


W JACKSON ooroe. DISTRICT (P. O. Jackson), Jackson County, 
Mich.—Bo. ION .—The proposition to issue $385,000 building 
bonds will + aiadthed to a vote on Oct. 23, it is stated. 

JACKSON SCHOOL ly Lohner: 2 (P. O. Hymera), Sullivan County, 
Ind.—BOND lig Sy —Dispatches state that bids will be considered 
until 3 p. m. Nov. 4 by W. J. Sullivan, Township Trustee, for $5,389 52 
4\%% 5-year school bonds. 

JASPER COUNTY P. Rensselaer), Lys —BOND OFFERING.— 
Proposals will be received aaah lp. m. Oct. y A. A. Fell, Co. Treas., 
for an issue of $4,400 444 % 6 1-3-year B..T, oreed Karch et al. highway- 
rh bonds in Walker wp. Denom. $220. Date Oct. 15 1915. Int. 

M.&N. Due $220 each six months from May 15 1917 to Nov. 15 1926 incl, 

JEFFERSON, Madison County Cie. ho OFFERING. — Bids 
will be received until 2 m., Oct. 18 by ulp, Vill Village Clerk (P. 
iendcon) ee $14,600 5% 54-year fo ye Risin t. rovement TOMS 


Electric R 's portion) a Auth. Sec. 3914, Gen ‘ode. Denom. 1 
for $100, Date Sept. 1 1915. Interest payable saanally. 
Due $1,500 1 from 1916 to 1924 inclusive and $1,100 Se 


ae on 506; t. 
1925. Certified lnouk toc 5% of bonds bid for, payable to Village Chee 
required. Bonds to be delivered and paid for within 10 days from time * 
award. aser to pay accrued interest. 

hh eae COUNTY (P. O. Hillsboro), Mo.—BOND ELECTION 
PROPOSED .—Reports state that an election will be called shortly to vote 
on the propositions to issue $500,000 road and bridge-building, and $25,000 
county hospital-erection bonds. 

Jerr ERsOn COUNTY (P. O. Port Townsend), Wash.—BOND 
OFFERING .—A. C. Tweedie, County Treasurer, will receive sealed bids 
until 2 p. m. Oct. 16, it is stated, for $18,000 20-year funding bonds. 

JEFFERSON DAVIS PARISH (P. O. Jenningn. La.—BOND ELEC- 
TION.—Reports state that an election will be held in Ward 2 on Oct. 19 
to vote on the proposition to issue $125,000 road-constr. bonds. 

JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—On 
Sept. 30 the two issues of 44% 5-year average highway-improvement 
bonds, ffndianape $21,600, were awarded to the Fletcher American Nat. 

~~ for $21, 751 96 (100. 703) and int., a basis of about 
4.35%—V 10 Other bids were 
par eT iege. os. Pind Is_ $21, 749 00| Miller & Co. , Indianapolis $21,719 00 

J.F. Wild& © o., Indpls_- 21,739 30/| Citizens’ Nat. Bk., Frank. 21,655 00 
Merchants’ Nat.Bk.,Mun. 21, Ls 00/| Franklin Nat. Bk., Frank. 31 ,650 00 
Breed, Elliott & Harrison. 21.724 00 

JOINT UNION FREE somoor. DISTRICT NO. 6, Towns of Baby- 
lon, Suffolk County, and Oyster Bay, Nassau County, N. Y.—BOND 
OFFERING .—Proposals will be received until 6 p. m. Oct. 21 by Frank T. 
Wells, Olerk of Baord of Education (P. O. Amityville), for $11,120 5% 
64-year average coup. or reg. (option of purchaser) school-improvement 
bonds. Auth. election held Oct. 4. Denon. 11 for $1,000, 1 for $120. 
Date Jan. 21916. Prin. and semi-ann. int.—J. & J.—payable at Bank of 
Amityville, Amityville, in N. Y. exchange at par. Due one bond yearly 
on Jan. 2 from 1917 to 1928 inclusive. 

The efficiai notice of this bond offering will appear next week among the 
advertisements of this Department. 

JOLIET Ka ae 5 HIGH sconce, eee (P. O. Joliet), 


Will 000 6" F Ill.—BOND SALE.—On Sept. 30 0.0 0 of an came of 
-year average ccu was awa 
$100,00 oak alsey & Go? ot Cetceee for 0, 481 CrOt.602 603) al int., a basis of 


Other bids w 


+ 4.80 
res 43 re te Co. Chic..$30,183 00] Harris Trust & Sav. Bank, 


Merchants’ Loan& = — 30,158 00 CUNO. 2... seneaadicw "$30, 085 85 
—. & Comm. * eins av. Yard, ‘Otis & Taylor, Chic. 30,035 00 
, Chieago___..--- 30,135 90|E.H. "Rollins & ons, Chic. 30,033 00 
Kissell, "Kinnicutt & * 30,090 00 First Trust & Sav. Bank. 30,027 00 
hicago ie hil ak dows Gh guss tute 
enom. ve +209 to suit purchaser. Date Oct. 1 1915. Prin. 
and min 9 192 yet to a7 The tote ‘aes Pes 
ty 11 an e amount 0: s issue 
£28983 — to be sold on Sept. 21, but was later withdrawn. 
- 101, p 


KANANWA, Hancock County, Iowa.—BOND ELECTION PROPOSED 
Reports state that a petition will be circulated asking the Town Council to 
call an election to submit to a vote the question of issuing $7,000 water- 
main-extension bonds. 

KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BOND SALE.—On Sept. 14 the following 20-year coupon building bonds 
were awarded to the Harris Trust & Savings Bank of Chicago: 
$469,000 4% bonds dated July 1 1912, sold at 94.475. 

143,000 4% % bonds Gated soy 1 1913 sold at 101. 
Denom. $1,000. Int. J. & J 
KENOSHA, Shikai County, Wis.—BONDS PROPOSED .—Loca 
ers state that this city is contemplating the issuance of $250,000 
fiability bonds. 

KENTON, Hardin County, Ohio.— BOND OFFERING .—Will F. Alt, 
City Auditor, will consider bids until Cct. 11 for the following 5% South 
Detroit St. improvement bonds: 
$4,250 city’s portion bonds. Denom. $425. 

from 1926 to 1935 inclusive. 

8,500 assessment bonds. Denom. $850. 

from 1917 to 1926 inclusive. 

Date Aug. 11915. Principal and semi-annual! interest—A. & O.—pay- 
able at office of City Treasurer. Certified check for 5% of amount bid 
required. 

KOSCIUSKO COUNTY (P. O. Warsaw), Ind.—BOND SALE 


Due $425 yearly on April 1 
Due $850 yearly on April 1 


E.—On 


Oct. 5 the $26, 10 i % § 1-3-yr. average highway-impt. bonds were 
awarded 4° d & ' Lo. of Indianapolis for $26,301 (100.77) and int. 
—V. 101, “1030. Other bids were: 

Fletcher Ainerican Nat. Bank, Indianapolis..............._--! $26,296 00 
Merchants National Bank, Muncie_.-...-------_--________° 26: 286 35 
SeUnP es (0. PRMNGROMONE..occusenescosa-..--s---.------. 95.088 OO 
Breed, Elliott & Harrison, Indianapolis_............-..-.-.---- 26,205 00 


LADOGA, Montgomery County, Ind.—BOND OFFERING.—The 
Town Trustees will offer for sale at the Citizens State Bank in Ladoga at 

p.- ons Oct. 20 (and from day to day thereafter until sold) an issue of 
$12,000 4%% coupon water-works-s stem-constr. bonds. Denom. $100. 
Date Nov. 11915. Int. M. ue $500 yearly on Nov. 1 from 1916 
to 1939 inel., subject to call at par and int. aftre 10 years. Bonded debt, 
thisissue. No floating debt. ssess. val. 1915, $634. 000. 

LAKE LARGO-CROSS BAYOU DRAINAGE DISTRICT (P. O. 
Largo), Fla.—BOND OFFERING.—F. R. Francke, Pres. Bd. of Supers., 
will open bids at 9 a. m. Nov. 1 for $120, poo 6% bonds. Denom. $1, 000. 
Date July 11915. Int. semi-annua ly—J. & J. Duein 10 and 20 
Bonds are secured by lien on land interest provided by annual tax col ected 
by County Tax Collector. 

LA MANDA PARE, Los eles County, Cal.—BOND ELECTION . 
—An election will be held Oct. 16, it is stated, to vote on the question of 
issuing $25,000 ornamental lighting-system bonds. 

LAMBERTVILLE, Hunterdon County, N. J.—BONDS AUTHOR- 
IZED .—Local ne r reports state js ~ _ Council on Oct. 4 author- 
ized the issuance 20 of ,000 school-bidg. bo 

LANCASTER, Dallas County, Tex. ha VOTED.—By a vote of 
77 to 14 the question of issuing $15,000 sanitary-sewer installation and wa 
ter-plant-impt. bonds carried, reports state, at an election held Sept. 27. 





LARIMER COUNTY SCHOOL DISTRICT NO. 2 (P. O. Eovetned) 
Colo.—BOND ELECTION .—Reports state that an election will be he'd 
-25 to vote on the question of issuing $90,000 high-school-building bonds. 


LEE COUNTY (P. O. Fort Madison), Iowa.—BONDS PROPOSED .— 
According AE capers this county is considering the issuance of $100,000 


LEETONIA, Columbiana County, Ohio.—BOND ELECTION .— 
An election will be held Nov. 2 to submit to a vote the question of issuing 
$28,000 disposal-plant bonds, it is stated. 


LIVERPOOL Toye. (P. O. East Liverpool), Columbiana 
ag 2 Ohio.—BON. ‘ALE.—On Oct. 1 the two issues of 5 +} road- 

nds aggrega on Te 000 were awarded as follows—V. 101, p. 1036: 
$3. BOO Hollow rost road bonds to _ Potters Nat. Bank of E. Liverpool for 
$3,315 A {100-4 Ab4) gad ms 


11,700 Park ar tpt bonds 4 the Dollar Savs. Bank of E. Liverpool 
for $11,767 29 (100.575) and int. 
Other bidders were: 

$11,700 Bonds. $3,300 Bonds. 
Seasongood & Mayer. Oincinnati*--.....-.- $11,806 00 .810 00 
Otis & Co., Cleveland*___....._.........- 1,788 00 ’ 
Security Sai & Trust Co., Toledo___._-- ligae ae =0=6—té‘<™$‘(“é«Cw wwe 
Tillotson & Wolcott Co., Cleveland...____- 11,738 61 3,301 
First National Bank, East Liverpool. -__-..-- 11,737 37 3,313 62 


*The bids of these two firms were conditional. 


LONSDALE (P. O. woogie), Knox County, Tenn.—BOND BLEC- 
TION .—An election will be hel et. 30 to vote on the question of issuing 
$30,000 funding and elt bonds. 


LORAIN Lorain Soane Ohio. ry OFFERING.—Bids will be 
received until 12 m. Oct. by Geo. Damon, City Auditor, for $42.- 
-year average coupon a. nc u 
3916 and 8917, Gen. Code. Denom. 41 for $1.0 000. “s for $1,021 55. Date 
S., payable at office of Sinking Fund Trustees. 
15 1917 and $4,000 yearly on 
Sept. 15 from 191 usive. ified check on a Lorain bank or 
<a bank for $1,000, payable to City Treasurer, required. Bonds 
delivered and paid tor wi 10 days from time of award. Purchaser 
to pay accrued interest. A complete transcript of the proceedings had 
relative to the issuance of these bonds will be furnished purchaser. 


LOS ANGELES, Calif.—BOND ELECTION .—Local papers state that 
an election will be held Oct. 26 to vote on the questions of i $1,- 

100, sivse Conner ne urchase: $900,000 city-hall-erection (first unit). 
$1,350,000, sewage-disposal- i plants: $750,000 site-purchase-fire-house- 
buildings and oat pment; 000 fire and lice-alarm and telegraph- 
system; $100,000 Temple Block and $290,000 Normal Hill property bonds. 


LOS ANGELES COUNTY (P. O. feos oppeden. Calif.—BOND 
ELECTION .—tThe proposition to e $2,850 road-construction bonds 
will be submitted to a vote on October 26, pot ae state. 


McCONNELLSVILLE, Morgan County, Ohio. = SOND OFFERING. 
—Proposals will be received until 12 m. Oct. 22 by C. C. Morgan, Village 
Clerk, or $1,000 5% street-improvement bonds. Auth. Sec. 3939, Gen. 
Code. Date ‘July 11915. Int. J. & J. Due one bond each six months, 
beginning 5 years after date. Certified check for 2% of amount of bid, 
payable to Village Treasurer, required. Bonds to be delivered and paid for 
within 10 days from time of award. 

MADERA, Madera eg Calif. ee OFFERING 
will be received until 8 +e = b C. Utter, City Clerk, it is 
reported, for the $12, God 6% 6% 1 - lecrial) bridge-construction bonds 
yoted Sept. 4—V. 101, p. $59.71 
5% requ 


Certified check for 
MADISON COUNTY (P. 
Oct. 1 the poe. . % 5 > =, average hway impt. bonds were 
awarded to L. Co. of Hamilton, Ohio, for $8, pee 50 (100.64) 
and int.—a basis at ‘ebous 4.36% .—V. 101, p. 1036. 


MANHATTAN, Riley County, Kan.—BONDS AUTHORIZED .— 
Local papers state that on Sept. 29 the City Commrs. authorized the 
issuance of $69,500 444% 25-yr. serial water-works bonds. 


Richland County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Oct. 26 by Hoyt Johns, City a oor 
$12, 106 Bz Syear ae oe. x ie; No. 1 bonds. Auth. Sec. S388) 
Cc Denom. to $1,000. Int. semi-ann. Certified ch - aay 20% 
of bonds a for ieee to we og Met required. ty. te be de- 
livered an ys from time of award. Purchaser to 
pay Salen 
MARION, ‘Morten County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Oct. 30 by Harry E. Mason, Ong Auditor, for $2,000 
Rept. 11 — — e street-improvement bonds enom. $500. Date 


Secs. 


Sept. 15 1915. Int. M 
Due $5,021 55 Sept. 


.—Sealed bids 


Any * ouuloume al. 


Anderson) hiehwa .—BOND SALE.—On 


-& 8. Due $500 on March 1 and Sept. 1 1920 and 
degined hank for $100, payable to City Nreasurere required. ws 
 mAnlon ytd tas iv Pa Endlanspetis) Ind.—BOND SALB.—On 
Ces. 1 the or om. 4% £2 10 e track elevation bonds were awarded 
dy se’ = _ ed eek Go. at 100.45—a basis of about 4.44% .—V.101, 


. F. Wild & Co., Ind. akin conan $160,651 |Indiana Trust Co., Indian_$160,035 
Fletcher Amer.Nat.Bk.,Ind. 160,602 | Breed, Elliott& Harrison, Ind. 160,010 
Gavin L. Payne & Co., Ind_ 160,527 | Miller & Co., Indianapolis. 160,006 

MARSHFIELD Coos County, Ore.—BOND ELECTION PROPOSED. 
—An election will be h 5 a it is stated, to vote on the question 
of issuing $35,000 City hall bonds 


MARYSVILLE, Rt County, Cal.— DESCRIPTION OF BONDS.— 
The $18,000 6% e sewer-system bonds awarded at par on Sept. 3 
to the Rideout. wa the Decker-Jewett Co. Bank and the Northern 
Galifornia Bank of Savings, all of Marysville, are in the denomination of 
$1,000, and dated Dec. 11915. V.101,p.960. Int.J.& D. Duein1918 


MEIGS COUNTY (P. O. Decatur), Tenn.—BOND OFFERING.— 
Bids will be received until Nov. 1 for the $100,000 5% 20-year highway- 
improvement bonds authorized by vote of 461 to 355 at an election held 
Sept. 2.—V. 101, p. 960. 

MERCER COUNTY (P. O. Stanton), No. Dak.—BOND ELECTION. 
—Reports state that an election will be held Oct. 9 to vote on the question 
of levaing $100,000 bonds. 

MIAMISBURG, Montgomery County, Ohio.—BOND SALFE.—On 
Oct. 2 the $4,900 5% 13-year average coup. Main St. improvement bonds 
(village’s portion) were awarded to Breed, Elliott & Harrison of Cincin- 
nets at 103.03 and int., a basis of about 4. 68%—V. 101, p. 1037. Other 
.) were: 

Seasongood & Mayer, Cin.$5,018 00| First Nat. Bk., Miamisb’g_ $4,976 90 
Tillotson & Wolcott Co... 5,001 43| Prov. 8. B. & Tr. Co., Cin. 4,971 5 


MIDLAND, Clinton County, ¥a-—-S0ND OFFERING .—Bids will 
received until 8p. m.Oct. 11 by M.C. Donohoe, Sec’y of Boro. Council for 
$30,000 5% 13}4-year aver. coup. reg. tax-free bonds. Denom. $1,000. 
Date Oct. 11915. © Prin. and sem -ann. int.—A. & O.— ayable at Midland 
Savs. & Tr. Co., Midland. Due beg? on Oct. 1 as follows: $1,000 1919 
to 1924 incl., $2, '000 1925 to 1934 incl. and $4,000 in 1986. Certified check 
for 2% of bonds bid for payable to the ‘‘Boro. ef Midland,” required. 
Bonded debt, incl. this issue, $141,500. Assess. val 1915, $2,429 970. 

MILLE LACS COUNTY eh gt SCHOOL DISTRICT NO. 
13 (P. O. Milaca), Minn.—BOND ELECTION.—An election will be held 
Oct. 18 to vote on the qu uestion of issuing $25,000 high-school-building 
bonds. An issue of $22,000 bonds was voted May 22 (V. 100, p. 2028) 
but this amount has been found insufficient. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND OFFER- 
ING .—Proposals will be received until 3 p. m. Oct. 25 by Theodore Dam- 
mann, County Treasurer, for $160,000 444% tuberculosis-sanatorium 
bonds. Denom. $1,000. Date Oct. 28 1915. ‘Int. A. & O. at the County 
Treasurer's office. Due $8,000 yearly Oct. 28 from 1916 to 1935 incl. 

MOHAVE COUNTY (P. O. =ngmen), Ariz.— BOND OFFERING.— 
Sealed bids will be received until 10 a. -. 2a 18 by the Clerk Board of € Yo. 
Supers., it is stated, for $100,000 5% road bonds. Denom. $1,000. 


MONROE COUNTY (P. O. Bloomington), Ind.—BOND SALE.—On 





Oct. 1 the $3,000 404 highway-impt. bonds were awarded to Breed, 
Riots & Harrison of Indianapolis at 100.50.—V. 101, p. 1037. m. 
$150. Date Sept. 7 1915. 

MONROE UNION SCHOOL DISTRICT NO. 1 (P. O. Monroe), 


Green County, Wis.—BOND SALE.—On Oct. 1 the $60,000 5% 8%-yr-. 





Oct. 9 1915.] 
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(aver.) school bonds were awarded to Halsey & f Chi ab 
103-60 aaa int.—a basis of about 76% —vV. 101, - 7037. ther 


Wisconsin Tr. Co., paitiwan- 963: 056 Dotan pioaperes Woman. Ch.$61, rH 
Haene Tr. & Sav. Bk., Chi__ 62,046] First Nat. Bank, Monroe___ 61,625 
. H. Rollins & Sons, Chi__- 62, ‘028 | First Nat. Bank, "Milwaukee. 61,620 
Recand Ward Sav. Bk., Milw. 62,013} Hanchett Bond Co., Chicago 61,617 
Comstinenaal & Commercial Merch. Loan & Tr. Co., Chi. - 61,551 
Tr. & Sav. Bk., Chicago__ 62,012| Yard, Otis & Taylor, Chi 61,458 
Al & Co., Chicago. 61 '914| Kissel, Kinnicutt & es Chi. 61,150 
Hoehles Cummings & Prud- McCoy & Co., Chicago. -_-__- 60,331 
hs sich knw inx 61,842/|C. H. Coffin, Chicas. phi weal 60,301 


MONTICELLO, White County, Ind.—POND SALE.—On Sept. 24 
the $6,500 54% 16-yr. city park bonds were awarded to Breed, Elliott & 
Harrison of Indianapolis for $7,000 (107.692) and int.—V. 101, p. 960. 
Other bids were: 

Miller & Co., sptionapalia. .-96. 975! Meyer-Kiser Bank, Indianap_$6,801 
E. M. Cam beli's Son & C Security Tr..Co., Toledo... 6 6,655 

InGenmenore. ........<-.- 6,878| Farmers Bank, Rockport____ 6,650 
Hanchett | Co., Chicago. 6,831|J. F. Wild & Co., Indianapolis 6,550 
Moticello Nat. Bank, Mont__ 6,825 


MORRILL, Brown County, Kan.—BOND ELECTION .—The question 
of issuing $10,000 water-works-plant-purchase bonds will be submitted 
to a vote, it is stated, on Oct. 18. 


MT. STERLING, Madison County, Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. Oct. 25 by Geo. W. T'anner, Village Clerk, 
ad $8,500 5% coupon eres sptorement bonds. Aut ™ Sec. 3939, 

Gen. Code. Denom. $500. Date Sept. 1 1915. Int. M. & S. at Vil. 
Treas. office. Due serially Mar. 1 from 1917 to 1925 incl. Certified 
check for 1% of bonds bid for, gareme to Village Treasurer, required. 
Bonds =. wd delivered and paid r within 10 days from time of award. 
Purchas: Oo pay accrued interest. Bonded debt, exclusive of this isue, 
$18, 000. Flontiog debt, $1,000. Assessed val. 1915, $1,293,000. 


MUSKOGEE, Muskogee County, Okla.—BONDS VOTED.—The 
questions of issuing the $350,000 awaascanel gas-pipe-line and $25,000 sewer- 
construction bonas carried at the election held Sept. 28. The vcte was 
1,414 to 299 and 1,250 to 443, respectively. 


MUSSELSHELL COUNTY SCHOOL DISTRICT NO. 55 (P. oO. 
arg ds Mont.—BOND OFFERING.—Proposals will be received until 
15 by O. R. McVay, Clerk Board of School Trustees, for 
$2, P5300. "6% 10-15-year (opt.) coupon building bonds. Denom. $500. 
ate Oct. 11915. Int. - res annually (Feb. 1) at the County Treas. 
office, Roundup. All bids other than such as may be submitted by or on 
beh of the State Board of Land Commissioners of Montana, uss be 
accompanied by certified check on some bank in Montana for $250, such 
check to be made payable to the School District. 


NEBRASEKA.—BONDS PURCHASED BY STATE.—During the month 
of August the following fifteen issues of bonds, aggregating $116,835, were 
purchased by the State of Nebraska: 
$25,000 6% Sty hall bonds of City of Benson on a 5% basis. Rete July 1 

915. Due Sept. 1 1935, opt. beginning July 1 1925 
6,000 5% building bonds of Cherry County School District No. 1 at par. 
Date Sept. 11914. Due Sept. 1 1924, opt. beginning Sept. 1 


1919. 
400 6% building bonds of conn County School District No. 16 ona 5% 
beets, Date Aug. 11915. Due Aug. 1 1915, opt. beginning 


Aug. 1 1921. 
2,000 5% water-extension bonds of Village of Dalton at par. Date 
ug. 11915. Due Aug. 1 1935, opt. beginning Aug. 1 1925. 
1,000 5% pulsing bonds of Greeley a. " School District No. 13 at par. 
rae July 28 1915. Due Aug. 1 1920, opt. beginning July 18 


45,000 5% butiding bonds of Hall County School District No. 8 at par 
Date July 11915. Due July 1 1935, opt. beginning July 1 


1920. 
5,000 5% building bonds of Lancaster County School District No. 84 at 
- er Aug. 1 1915. Due Aug. 1 1925, opt. beginning 


916. 
4,000 544% dQ putiding bonds of Logan County School oes No. lona 
asis. Date July 20 1915. ue Fn 935. 
20,000 5% bultding i bonds of Morriil County School inv ied No. 63 at par. 
an. 11915. Due Aug. 20 1920. 
1,000 6% building f onds of Sarpy County School District No. 30 on a 5% 
bas Date July 28 1915. ue July 28 1918. 
2,008 6% building bonds of Scotts wf County School ~% Br" No.8 ona 
5% basis. Date Sept. 1 1915. ue Sept. 1 1925. 
3,500 5% building bonds of Seward County School Dietriat No. 21 at par. 
Date Aug. 1 1915. Due Aug. 1 1935, opt. beginning Aug. 1 


19: 
825 6% building | bonds of Sheridan County School District No. 98 on a 
. Date July 10 1915. Due July 10 1923. 
558 6% baltic tent of Sioux County School District No. 66 on a 5% 
ate July 29 1915. ue part yearly Jan. 1 from 1916 


5686 6% building bonds of Thurston County School District No. 36 on a 
Date June 22 1915. ue July 1 1930. 

NETAWAKA, Jackson County, Kan.—BONDS DEFEATED.—The 
question of issuing $10, 000 electric-transmission bonds failed to carry at an 
election held Aug. 

NEWARE, N. Py peste AUTHORIZED .—The Finance Committee 
of the Common Council a resolution on Sept. 29 providing for the 
issuance of $250,000 dock-improvement bonds. it is stated. 

NEW YORE CITY.—BOND SALE.—tThe Sinking Fund during the 
month of September purchased at par $250,000 3% bonds for various mu- 


nicipel Pprpcsss metering Nov. 1 1924. 
ollowing ‘short-term securities, aggregating $25,597,529 11, and con- 
sist of revenue bonds for current expenses, special revenue bonds, reve- 





nue bills and corporate stock notes, were issued September: 

Revenue Bonds, 1915— Int. Maturity. Amount. 

Currems Gmpenees ..........caccne 2% Dec. 11915 $9,000,000 00 

do BE oe a sn ak a eae cade ceed 27) Dec. 21915 " 00 
do Di” “shdcecabuenecaue 25-16 Dec. 61915 500,000 00 
do | eae e te 25-16 Dec. 71915 500,000 00 
do Mae. “elababankdeanmen 25-16 Dec. 81915 ,000 
do a ~“sedeteuswache de 25-16 Dec. 91915 ,000 
do Dt “Lininchodastwated 23-16 Dec. 21915 1,000,000 00 
do a Fe ahr 9 eS. 23-10 Dec. 21915 ,000 
do © eaedées dunbeaeae 23-10 Dec. 31915 00,000 00 
Total revenue bonds (current expenses) -........-.------ $13,500,000 00 
Revenue Biils, 1915— 

oo aaa ee *2 5-16 Dec. 11915 497,529 11 
Total revenue bills (current expenses) ......----.------- $497,529 11 
Revenue Bonds, 1915— 

IE a iain cae tone tac, ac aik és nk atl 27-20 Jan. 24 1916 500,000 00 
RF EET SE “PEGE 2 Jan. 20 1916 450,000 00 
ee OV Ce Dees GOOD) « 5 ok ni cde nee cccucackéccase $950,000 00 
Corporate Stock Notes— 

Various municipal purposes -- - - - -- 23% Jan. 10 1916 $50,000 00 

> +4 do ieee SES SSS. 2% Jan. 17 1916 500,000 00 
do | ee Cee 2% Jan. 20 1916 1,000,000 00 

Ra i transit Lisseiistnndbdnns aun 2% Jan. 14 1916 ,000,000 
citvucssinns sntudwebou 2% Jan. 10 1916 1,100,000 00 

do Y +4 octickecks Gees 2% Jan. 17 1916 d ,000 
do [i wsacetdhetia amawieee 2% Feb. 25 191% ,000 00 
do Sik: wamesntthhbdiesmaiiibae 2% Feb. 28 1916 500,000 00 
do Rs, d-ncaidaliee snake ic ee ee 2% Mar. 10 1916 500,000 00 
do BI er ap eo 2% April 15 1916 500,000 00 
do >. peknegueeabhenweeals 2% ay 15 1916 500,000 00 
do Ri = 2% June 15 1916 500,000 00 

do Tk | Shane duibeada wea 27-20 Jan. 25 1916 ,000 
do Oe. hades ond oka 2% Jan. 10 1916 1,000,000 00 

kut sc. bube duactesen sad coaee 2% Jan. 20 1916 1,000,000 00 
© Seay ea: 2% Mar. 15 1916 ,000 
Total corporate stock notes. ........................-. $10,650,000 00 
* Rate of discount; figures in ‘‘Amount’’ column represent proceeds of 

oan after deducting discount. ; 





NEW BRITAIN, Hartford County, Conn.—BONDS AUTHORIZED .. 
—This os 'a resolution on Sept. 30, it is stated, . pro for the 
issuance ,000 4% subway bonds. Int. payable at New 
Britain Nat. Bank. ue $1,000 yearly on ot a pom 1916 to 1928 incl. 
and $2,000 yearly on Oct. 1 Piva 1929 to 1939 


MEWSeunen HEIGHTS (P. O. ths 8 oye County, 
ae gp wy E. are. —On oe. 4 a four issues of 


impt aro ttn te Ct ing $28,715 10, were awarded ry tis & Co. 
of Cleveland for $29,005 10 (101. 009) and int.—V. 101, p. 1118. Other 


bids w 

Hawden n Miller&Co. ,Cleve.$28, ots 10| Tillotson & Wolcott Co., 
Mansfield Savs. Bank_- 28,915 10] Cleveland____..._---.. 0.736 . 

Seasongood & Mayer, Cin. 28:897 10|Columbia Bank___--_-_- 28,715 





NEW DURHAM SCHOOL SOWNSEIY (P. 2. La Porte), La lo 
County, Ind.— WARRANT SALE.—On Oct. the $2,000 5% 2-year 
average school house warrants eae awarded to ‘a La Porte Savs Bank 
of La Porte at 101 and int., a basis of about 4.475%.—V. 101, p. 1037. 


NIAGARA (P. O. La Salle), miegate County, N. Y.—BOND SALE.— 
We have just learned that the $6,000 6% road bonds of this town which 
were offered on Dec. 7 1914, have been disposed of.—V. 99, p. 1695. 


NILES, Trumbull County, Ohio.—BOND SALE.—On pay 28 the 
$9,800 5% 6-year average Sewer Dist. No. 4 assess. bonds were awarded, 
reports state, to Stacy & Braun of Toledo.—V. 101, p. 1037. 


NORTH CRATTAROCOGA (P. O. Chattanoo 2), Hamilton County, 
Tenn.—BOND SALE.—On Sept. 27 the $50,000 5% 30-yr. coupon sewer 
bonds were Aden it is stated, to the Chattanooga Clearing House 
Association at par. ott 101, p. 960. 

NORTH DAKOTA. —BONDS PURCHASED BY STATE.—During the 
month of September the following eight issues of 4% bonds, aggregating 
$34,800, were purchased by the State of North —— at par: 

e. 


Amount. Place. Purpose. at Due 
$3. 500__Andrews 8. D. No. 7.-Building Aug. 10 1915 Aug. 10 1935 
2,500__Butte S. D. No. 17___Building July 28 1915 July 28 1930 
12, SO Auditorium Sept. 11915 Sept. 1 1935 
7,800__Gr.Prairie 8.D.No.67- aes July 28 1915 July 28 1935 
1,200_.Grand View Sch. D__-_ Building Aug. 10 1915 Aug. 10 1925 
600_-Gr. View 8.D.No. 19___ Building Aug. 10 1915 Aug. 10 1925 
6,000__Heimdal S.D.No.18_-Building Aug. 10 1915 Aug. 10 1935 
1,200. -~Hobson 8S. D. No. 46_- Building A 10 1915 _ Aug. 10 1925 


We just learn that the State of North Dakota purchased at py during 
July $50,000 4% 25-year. building bonds of Fargo Board of Education, 
dated July 11915. This makes a total of $84,900, purchased by the State 
during July.—V. 101, p. 470. 

OCEAN CITY, Cape May County, N. J.—BOND SALE.—On Oct. 
the $87 ,000 5% 5! 1g-year average gold tax-free funding bonds were comeaiads 
to the Ocean City Title & Trust Co. of Ocean City at 100.25 and int.— 
a basis of about 4.975%—V. 101, p. 1118. The First Nat. Bank of 
Ocean City bid 100.10. 


OKLEE, Red Lake County, Minn.—BOND SALE.—During the month 
of Sept. $i .300 4% municipal bonds dated Sept. 1 1915, were purchased 
by the State of Minnesota at par. 


Cee. Madison County, N. Y.—BOND SALE.—On Oct. 1 the 
$4,326 42 4 ls % reg. sewer bonds were awarded to H. D. Fearon of Oneida 
at par. V.101, p.1037. There were no other bidders. 

ORANGE COUNTY (P. O. Orlando), Fla.—BOND OFFERING .— 
Proposals will be received until 2 p. m. Nov. 2 by, B. W. Robinson, Clerk 
Board of County Commissioners, for $75,000 5% 20-year road bonds 
reports state. Interest semi-annual. 


OREGON CITY, Clackamas County, Ore.—BOND SALE.-—Sweet, 
Causey, Foster & Co. of Denver recently eee the $12,000 Seventh 
St. elevator bonds at par and int.—V. 101, p. 1118. 

OSHKOSH, Winnebago County, Wis.—BOND SALE.—The $35, 000 
4%% 14 14-year aveea nom and Doty -sewer bonds have been sold 
local “investors at par.—V p16 enom. $1,000, $500 and 3100, 
eat te Ae 11915. Int. M' -. ae $5,000 yearly May 1 from 1926 

oswaeo (Town), Oswego County, N. Y.—BOND OFFERING. -- 
R. L. Callison, Town Supervisor, = receive bids at the office of the 
venue Treas. in Cowes = until 1 p. Oct. 11 for an jesye of $23,000 

434% nds. Denom Int. comi-enn. Due $3,000 Mar. 15 1916 
and $5,000 yearly on March 15 trom 1917 to 1920, incl. Cert. cheek or 
draft for 1% of amount of bid, required. Cost of attorney’ S fees and 
printing of bonds to be paid for by purchaser. 

OSWEGO COUNTY (P. O. Oswego), Y.—BOND OFFERING .— 
Bids will be received until 1 p. m. Oct. by Herman W. Kandt, Co. 
Treas. , for $20, 900 424 % ® 4-year a oree. ‘bridge-constr. bonds. Denom 
$1.0 000. Date Sept 1915. Int. M Chase Nat. Bank » # 

$5,000 yearly on March 1 rome 1918 to “921. incl. Cert. cheek or 
draft for 1% of amount of bid required. Purchaser to pay cost of i 
bonds and attorney's fees. Bonded debt, incl., this 1 isoue $346,1 No 
floating debt. Assess. val. 1914, $36,281, 991. 

OTTAWA COUNTY (P. O. Afton), Okla.—BONDS VOTED.—The 
election held Sept. 28 resulted in a wee’ of 2 ,378 to 579 in favor of the propo- 
sition to issue ,000 5% bridge bo 

OVERTON COUNTY (P. O. resell Tenn.—BOND ELECTION 
PROPOSED .—Reports state that an election will probably be held Oct. 23 
to vote on the question of issuing road bonds. 


OWENSBORO, Daviess County, Tenn.—BOND ELECTION PRec- 
POSED .—Lecal papers state that the question of issuing $200,000 sewer- 
os gg bonis Pvill probably be submitted to a vote at the November 

on 

PACIFIC COUNTY (P. O. South Bend), Wash.— BONDS NOT SOLD. 
—No sale was made of the $60,000 7% annual ner serial diking improve- 
ment bonds offered on Sept. 11.— ° 101, p. 792. 

PADUCAH, McCracken County, Ky.—BOND ELECTION PRo- 
POSED .—Reports state that the question of issuing $250,000 44% 
30-yr. Sewer District No.3 construction bonds will probably be submitted 
to a vote at the November election. 

PALMYRA TOWNSHIP (P. O. Diamond), Portage County, Ohio.— 
BOND SALE.—On Oct.4 the $1,500, 5% 8-yr. average highway-impt. 
bonds were awarded to the Second Nat. Bank of Ravenna at par and int. 


PENNSBORO, Ritchie County, W. Va.—BOND SALE.—On Oct. 1 
two issues of 6% ‘coupon bonds aggregating g $45,000 were awarded to Weil, 
Roth & Co. of Cincinnati for ofc s 61 (103.024) and int. V. 101, p. 1038. 
These bonds are dated Oct. 1 1915 


PERCH LAKE TOWNSHIP ‘@. 0. Corona), Carlton County> 
Minn.—BONDS DEFEATED .—The question of jnning the $6,090 high 
way bonds was defeated at the election held Sept. 4. - 101, p. 714. The 
vote was 25 “for’’ and 34 ‘‘against.’ 


PERRY, Lake County, Ohio.—BOND SALE.—On Oct. 4 the two 
issues of 5% coupon Narrows-Center road- impt. bonds, aggregating $24,000, 
were disposed of as follows.—V. 101, p. 1038 
$20,000 Vilase's portion bonds to Otis & Co. of Cleveland at 101.25 


in 
4,000 y vatny ‘bonds to the Mansfield Savs. Bank of Mansfield at 100.65 
and interest. 
Other bidders were : 
Hayden, Miller & SS EPIL SOC ESS ALR $24,197 
Hoehler, Cummings & peewee, COBUEERES. cwndcccuecccce 24,024 


PICKAWAY COUNTY (P. O. Circleville), Ohio.—BOND SALE.— 
On Oct. 4 the $8,625 5% 5-year average je ont inter-county- highway 
impor bonds were awarded to B lliott & Harrison of Cin. 
for $8,740 58, equal to 101.340, a basis of about 4.40% .—V. 101, p. 1038. 

Other bids were : 

—. Nat. Bk., Columb_-.$8,736 25| Tillotson & Wolcott Co___$8,700 

ood & Mayer, Cin. 8,730 00| Spitzer, Rorick & Co., Tol. 8,692 oS 
Pida. swin Co., Cin. 8,730 00 dg a Bonbright Co.,Det. 8 ,676 30 
Prov. 8. B. & Tr. Co., Cin. 8.717 29/8 .B. & Tr. Co., Tol__ 8,655 00 
Stacy & Braun, Tol-..__~ 8,704 90 Pinst Nat. Bk., Circlev___ 8,625 00 

PIMA COUNTY (P. So F2egom). Ariz. —BOND ELECTION .—The 
pepe to issue $400,000 30-year coupon road, highway and bridge 

construction bonds will be cuiecieeed to a vote on Oct. 26. Denom. $500. 
Date Jan. 3 1916. Principal and semi-annual int. (J. & J. payable at the 
Comat Treasurer's office or at Kountze Bros., New York, at option 
of holder. be 
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PITTSBURGH, Fo.—-BOND OFFERING.—E. 8. Morrow, City Comp- | $10,000—1920 $13. 000—1924 |: $79,000—1928 $100. 000—1932 
twotier, will offer for sale at 3 p. m. Oct. 14 the $2,760,000 44% % 30-year ,000—1921 3,000—1925 84:000—1929 06,000—1933 
funding bonds.—V. 101, p- i188. Rae = - may beeither coup. or reg., 11,000—1922 at 000—1926 89,000—1930 1980001934 
or coupon bonds may be Srinsigal as p ~* 000—1923 5,000—1927 95,000—1931 | 119,000—1935 
Denom. $1,000. Date Nov. 1 19 14. Prin. d semi-ann. int. (M. & aon bonds availabie in ie and 1934 maturities. 


N.) 

€ at office of Ci ty Treas. Due $22. 000 yearly on Nov. 1 from 1915 

. Tax-free in gee Nee The validity of this el was 

the Supreme Court of Pennsylvania in a decision handed down 

my ny ay V. 101, p. 465). Cert. check on a national bank or trust com- 
for 2% of bonds bid or, payable to City Treas., required. Bids must 

nme on forms furnished by the Otay. TL cemetmetian: Official circular 
tatty of tt t there is no litigation pend r threatened concerning the val- 

of these bonds, the boundaries of t r ‘snauieipaliar or the tit 

officials to their respective offices. The first installment of ae2. 000, ma- 

turing Nov. 1 1915, will be taken by the City or Pittsburgh for Sinking Fund 
investment, in accordance og law, leaving a maturities of 19 16 to 1944, 


omeuns to #2. ,668,000 competitive idding. Mi gy bonded debt 
$38.703,5 loating es ee $4,407,555 87.. Assess. val ; $771,024, 310. 
The certificate of Hawkins, Detaficnd & Longfellow of N. he 


validity of this issue will accompany the bonds. 


POMEROY, ee County, Ghia. —BIDS.—The other bids received 
far the $6,000 -year coup. refunding bonds awarded to the Pomeroy 
Nat. Bank of Paeccy at 101. 57 on Sept. 18 were as follows (V. 101, Dp. 


1038): 
Provident Savi Bank & Trust Co., Cincinnati...........--- $6,084 60 
Hoehler, Cummings & Prudden, Toledo 6, O7t & 1 50 


Securit ank 6,065 15 
Weil, Roth & Co., Cincinnati 6,031 20 


PORTSMOUTH, Scioto County, Ohio.— BOND SALE.—On Oct. 5 
the $70,000 4% % 17-year average coupon levees and embankment bonds 
were awarded to the Security Savs. Bank of Portsmouth for $70,425 
{709.60 O07) = int. a basis of about 4.45%.—V. 101, p. 1038. Other 


—- & Co. or Cleveland iit $70,130| Fifth-Third Nat. Bk., oa- 870. 056 
tzer, Rorick & Co., Tol. 70,081] Portsmouth Banking 
Wieet Nat. Bank, Portsm_._ 70,074 Portsmouth -.......----- ” 70, 051 





POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Oct. 4 the $10. ane 0. of i 5\-yr. averge road-impt. bonds were awarded 
n 


rs J. F. Wil dianapolis at 100. ne and int.—a basis of about 
ait —vV. aoe 038. Other bids w 
ler & Co., Eiibies is...100.71| Mt. Vernon Nat. Bk., Mt. V.100.65 
Elliott & arrison, People’s B. & Tr. Co., Mt. V.100.365 
wy Mg sila selena inet 100.65| Harvey Naas, Evansville___ 100.05 





POWER COUNTY (P. O. American Falls), Idaho.— BOND SALE.— 
The $90,000 funding bonds (v. 101, p. 465) have been purchased by Keeler 
Bros. of Denver. 

PROVIDENCE, Webster County, Ky.—BOND ELECTION .—At the 
November election this city will vote on the question of issuing $20,000 
municipal electric-light-system bonds, reports state. 


PROVISO TOWNSHIP HIGH SCHOOL DISTRICT, Cook County, 
.—BOND Ln fet meng 4 —Bids will be received until 12 m. October 14 

by C. H. Neilus, “pp * Room 302 Lees Bldg., Chicago) for 350.00 ,000 4 aie 

o¥-year average poe meee -impt. bonds. Denom. 

11915. Prin. big semi-ann. int., J. & J., «Ragahie at the Gunitnental 
mmercial Tr. & Savs. Bank, Chicago. yearly on July 1 as 
follows: $3,000 1917 to 1926, incl., and $4,000 1927 to 1931 incl. A de- 
t of av. of bid required. These bonds have been approved by Wood 

Oakley of Chicago. 

PULASKI COUNTY (P. O. Somerset), Ky.—BOND ELECTION.— 
Reports state that an election will be held December 18 to vote on the 
proposition to issue $300,000 road bonds. 

PULASKI COUNTY (P. O. Waynesville), Mo.—BOND ELBOTION 
PROPOSED.—It is stated that petition swill be circulated calling for an 
dection to vote on the proposition to issue $100, 000 road-constr. bonds. 

RAY, Williams County, No. Dak.—BONDS VOTED.—The gasttion 
ef issuing street-impt. bon 3 carried, it is stated, at a recent elect 

egg Turner County, Ga.—BONDS VOTED.—The question of 

006 5%, public-school-bidg. bonds carried by a vote of 41 to. 4 


4 ait clsciion d Oct. 4. Int. annually. Due $1,000 yrly. from 1937 
nel 

mrs EOEE CO COUNTY g:¢ . Red Lake Falls), Minn.— BOND SALE. 

—O. O. Kalman & Co. of 8 . Paul were awarded on June 11 $25, eg 5% 


26-year funding bonds at 100. 40. Denom. $1,000. Date July 1 1915. 


REDWOOD SCHOOL DISTRICT NO. 78, Minn.—BOND SALE.— 
the month of September an issue of $2, 750 4% school bonds dated 
Sept. 8 1915 was purchased by the State of Minnesota at par. 
RICHMOND, Henrico County, Va.—BONDS AUTHORIZED.—Lo- 
cal papers state that on Oct. 4 the Common Council authorized the issu- 
ance of $188,915 sewer-system bonds. 


RINGTOWN, Schuylkill County, Pa.—BOND ELECTION.—The 
proposition to issue $12,100 municipal-water-plant bonds will, it is said, 
submitted to a vote on Nov. 2. 


RIVERSIDE COUNTY (P. O. Riverside), Gollt.- BOND OFFERING. 
—Proposals will be received until 11 a. m. Nov. 3 by D. G. Mitchell, Co. 
Grose, for the $65,000 6% soup, Indio road division impt. bonds. ' De- 

om. $500. Date May 1 $15 Int. ann. on May | at office of Co. Treas. 
Due "$5,000 yearly on May Ye ae. 1921 to 1933 incl. Cert. check for 10% 
ef bid, payable to Co. Treas., required. This division has no bonded or 
float debt. Assess. val. $45 310%, sinking fund, none; est. value, 
$631.5 Auth., Secs. 2745 to 2773, C. of Calif. These bonds were 
authorized at an election held Mar. 13 oh a vote of 132 to + The issue 
was voted on twice, the second ‘section being we. because of an 
error in the call published for the previous election ( 100, p. {- 
This issue was offered without success on April 14.—V. 100, p. 1455 


ROCHESTER, N. Y.—NOTE SALE.—On Oct. 5 the $100, 000 water- 
yg ge -» and $100,000 local improvement notes were awarded to 
. G. Moore of Rochester, on his bid, interest 2.95, Ney $1.—V. 101, 


> 1118. Other bidders were : 
Amount. Premium. 
Bond & Goodwin, New York City.........- $200 000-3 ¢ 90 $25 00 
Goldman, Sachs & Co., New York City____-. 200,000-- 10 50 
issell, yw & Co., New York City. ...100,000_- $8 anand 
omon Bros. & Hutzler, New York I nae 200,000. -3.10 1 50 


Hibbard, Kalbfleisch & Palmer, Rochester... 100,000..3.50 
ROCHESTER, Beaver County, 
,000 4 
Nat. ~ 


Pa.—BOND SALE.—On Oct. 4 the 
% coup. taxable refun tng bonds were awarded to the Mellon 
of keg oe ee —V.101, p. 1119. Date Nov. 1 1915. Int. 
. at First Nat. Bank, Rochester. Due $1,000 1925 and 1926 
fi,50 500 4507 and 1928 afd $2,000 in 1929, subject to call after 1925. Total 
debtedness, incl. this issue, $193, 735; floating debt, $35,634; assess. val., 
real and personal, $3.3 

ROCK CREEK, fooener ol County, Ohio.— BOND ELECTION .— 
It is stated tnat at the nex oF opp election the question of issuing $19,500 
roaa bonds will be submitted to a vote. 

ROSS COUNTY (P. O. Chillicothe), Ohio.—BOND SALE.—On 
Oct. 5 the $40, we 5% 10%-year ae Memorial Bldg. bonds were 
awarded to t h-Thi hird Nat. Bank Cincinnati at 103.66 and int., 
a basis of AW s 639% -—V.101, p. 961. There were twenty-two other 
bids received 
pe one y (P. p 2. Heneresn) he wr ieee O DEFEATED.— 

e proposition issue the Gonmty-hospite nds fail 
it is ered. at an election held Aug. 28. " Samed 

RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—BOND 
RBLECTION .—An election will be held Nov. 3, it is stated, for the purpose 
ef ns to a vote the proposition to issue $175,000 road-construction 


ST. ANDREW, Bay County, Fla.—BONDS VOTED .—The question 
ef issuing $24, 000° 5% ae ae warn bonds carried, it is stated, at 
an election held Sept. 21. 

8ST. FRANCIS LEVEE Pot et 3 Pemiscot, New Madrid 
Dunklin Counties, Mo.—BO OFFERED BY’ BANKERS tne oe 
advertisement on a preceding ab Win R. Compton Co. is offering to 
investors $1,000,000 6% levee-construction bon Denoms. $1,000.- 

/ and $100. Date Sept. 1 1915. Principal and semi-annual int. 
(i. & D.) payable at the St. Louis Union Trust Oo., 8t. Louis. Due 
en Sane 1 as follows: 





00 bonds availacle in 192S, 1930, 1933 and 1934 maturities. 

ed ate over $8,0 00,000. ty approved by Chas. B. 

Wood, Esq., Wood & Oakley, Attorneys, Chicago, Illinois, under 
whose supervision the proceedings were had. 


8ST. JOSEPH, Mo.—BONDS DEFEATED .—The election held Sept. 21 


resulted, it is stated, in the defeat of the eleven peopeeest prqete for 
718. issuance of the following bonds, aggregating $1,048,000. V. 101, p. 
Purpose. For. Against. 
$1380 000. Street ee ee sage h ae coe 2,536 2,031 
75,000. . Light-plant extension. ..............--.-.--- 2,717 1,835 
10,000__Street-flushing equipment__......-..--------- 2,376 2,170 
15. 000.._Garbage-disposal plant.............-.-------- 2,152 2,379 
12,000-_ - Asphalt-repair plant__.........--...--------- 2.470 2,069 
75,000_- Park-acquisition and improvement-_-__...------ 2,010 2,566 
25,000_.City work house erection. _..........-.------- 2,175 2,368 
on oen Public sewer extension. ...............-....-. 2,573 1,985 
25, 000... Eme ency hospital erection. _..............-- 2,413 2,143 
86,000__ Fi epartment equipment--_.........--.-.---- 2,589 1,974 
50,000- “Breeiedihe Oh 6 ki nc: macwmescode 1,852 2,709 


A two-thirds majority being necessary to carry. 


ST. MARYS, Au , Ohio.—BOND OFFERING.—Bids 
will be received by . Trustees of Sinking Fund 
as m. Oct. 21, for $18, 200 4. 80% Lag ear orperel street refundin 

es “‘B.”" Auth., Sec. 4520, ode. Denom. 17 for $1,000, 1 for 
rik 200. Date Oct. 1 1915. pase and semi-ann. int. (A. & Oo. ) payable 
at office of Sinking Fund Trustees. Cert. ry gh for 2% of bonds bid for, 
payable to above Trustees, required. _Bonds to be delivered and paid for 
within 10 days from time of award. urchaser to pay accrued interest. 

SANDUSKY, Erie County, Ohio.—BOND OFFERING.—Pro 
will be received’ by Fred W. Bauer, City Auditor, until 12 m. Oct. 18 for 
the following 444% coupon bonds: 
$98,000 SY Nes sewer No. 2 bonds. Denom. $500. Date Sept. 1 

1915. Due $18,000 Sept. 1 1926 and $20,000 yearly on Sept. 1 
from 1927 to 1930 inclusive. 
rs) 1 for $300, 16 for $500. 


8,300 water-works-extension bonds. 
Due $2,000 Oct. 1 1917, 1918 and 1919 and 


ate Oct. 1 1915. 
$2. 300 Oct. 1 1920. 

Principal and semi-annual interest payable at office of City Treasurer. 
Certifi check for $500,  pevesre to Robert A. Koegle, City Treasurer, 
required. Bonds to be delivered and paid for within ten days from time 
of award. Purchaser to pay accrued interest. 

SAN FRANCISCO, Calif.—BOND SALE.—Blyth, Witter & Co 
yrs Francisco advises us that ~ have been awarded the $400, 600 83 4 00,000 454% 

nigh year aver. hospital bonds ered on Sept. 20. The purchaser 

ee us with the following list of bids received for the issue 
, Witter & Co., for $300. 000 maturities 1916 to 1921, incl., $308,086 

(160 028) —a basis of about 4.489%. 

E. llins & Sons, San reneieis. for $225,000 maturities 1916 to 1920, 

so35" 045 (100. 02)-——a basis of about 4.4 49% 

Harris Trust & Sav. Bank, Chicago, for $150, 000 maturities 1916 to 1918, 

$150.178 (100.118)—a basis of about 4.4 
N. W. Hal sey & Co. of San Francisco for $150, 000 maturities 1916 to 1918, 

$150, ‘pe (100.034)—a basis of about 4.47% 

Byrne & McDonnell, San wets for $50. C00, 1916 maturity, $50,065 

(100.13), a basis of about 4.2 

These bonds are dated April 1 1913 and due $50. 000 gente J April 1 from 
1916 to 1923, incl. The Clerk Bd. of Supers. informed us last week that 

Blyth, Witter & Go. were only awarded $300. 000 -—V. 101, p. 1119. 

SAN LUIS OBISPO SCHOOL DISTRICT (P. O. San Luis Obispo), 
San Luis Obispo County, Cal.—BOND ELECTION PROPOSED .—Re- 
ports state that this district has under consideration the — *y of an 
election to vote on the question of issuing $100,000 building bonds 


SCOTLAND, Telfair County, Go-—-SOND OFFERING. —sealed pro- 
posals will be received at any time b y A. H. Duggan, Clerk & Treas., for 
the $5,000 5% school 4 bonds authorized by vote of 25 to 4 at an 
1915. pas st thd ane five ms bom these teat ee 

. Due e years from 
Cert. check for 5% of bonds bid for required. a 

SCOTT COUNTY (P. O. Geor popewn: 
PROPOSED .—An election ty robab obably be ca 
the question of issuing $100 


AMAN VILLAGE SCHOOL DISTRICT . O. Seaman), Ademe 


Ky.—BOND ELECTION 
ed, reports state, to vote on 


SE 
County, bie-—-poxP OFFER will be received unt 
12 m. 11 by L. W. Spargur, Clerk of Bd. of Ed., for $5,500 Prva: 
gchouh-aqeunhebion bonds. Auth. | ay 7625, F626. 7629 and 7630, 1% 
Code. Denom. 5 for $1,000, 1 f 0. ‘In -ann. Due $1,000 
yearly on Mar. 15 from $1088 ¢ to 1942 incl. and $500 Mar. 15 1943. Gert. 


check for $500 req 


SHELBY, Richland Coun 


», Ohio.—BOND OFFERING.—B 
is ne > will receive bids uat a. 


"12 m. Nov. 1 for $1,300 5% 6-year aver- 


re-dept impt. bonds. Auth., Sec. 3939, Gen. Code enom. 2 
for $500. for $300. Date Sept. "11915. Int. M. & 8S. Due se00, 
Sept 1 i920 and 1921 and $300 rons. 11922. Cert. check for $200, paya- 

ble to Vil. Treas., requir Bonds to be delivered and paid for within 


10 days oak time of award. to pay accrued interest. 


SKANEATELES, Gacnmnee County, N. Y¥Y.—BOND SALE.—On 
Oct. 5 the $5,000 4% % 2 2-3-year average . taxable storm-water-sewer- 


constr. bonds were awarded to the Trust & Deposit Co. of Onondaga at 
100. 125 and int., a basis of about 4.45% —V.101, p.1119. Other bidders 
awe 

A. Kahler & Company, New York..........____________ 5. 
Skancatoles Savings Rank + hg: ES ~ Sreee dat aaa tetas $5,001 50 


HEGAN, Somerset County, Maine.—BOND SALE. Ph Oct. 1 
he ax on wes 8-year average coup. school bonds were awarded to Horn- 
blower ew ia of Boston at 100.14, a basis of about 3.975%, it is stated. 
—_ D. 


SOUTH BEND, ey Joseph Counte, Ind.—BOND OFFERING.—Bid, 
will be received until 11 a. m. Oct. 14 by U. G. Manning, City Comptroller: 
4 1-year general bonds. Denom. 12 for $1,000, 1 for $500 

Date Nov. i Int. & N. Due Nov. 1 1916. Purchaser must 
d t 3100 with City Treasurer and pay for bonds on or before Nov. 1. 
Official advertisement states that there is no litigation pending or threat- 
ened against these bonds, and that no default has ever been made in the 
payment of its obligations. City’s net assessed valuation is $27,990 

SPICE VALLEY SCHOOL TOWNSHIP, Lawrence County, Ind.— 
BOND SALE.—On Sept. 27 the $19,000 414% 11 2-3-year average schoo 
house bonds were awarded to the Stone City Bank of Bedford for $19,411 a 
eg 166) and int., a basis of about 4.27% —V.101, p.961. Other bidders 


F. Wild & Co., indte, ..-519. 385|E.M. Moves gl s Son & Co., 
Milter & Co., Indiana oe, 19,375| Indiana 
Flet. Amer. Nat. Bk., Indpis. 19,363! Hanchett — Co., Chic___ 19.037 


SPRINGFIELD, Sangamon County, Ills.—BONDS AUTH 
—The City Council on Set. 4 authorized the issuance of $70, 000 scene: 
improvement bonds, reports state. 

SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
This city recently negotiated a loan of $100,000 dated Oct. 10 1915 and ma- 
turing gett 10 so18 with the Old Colony Trust Co. of Boston at 3.44% 
interest, it is reported 

» ear Clark County 0.—BOND OFFERING.— 

. Thomas, City Aud., will receive bide a until 12 m. Nov. 1 for an eank, 
is ,271 5% 4-year average coup. storm-water-sewer bonds. Ang Ky 
939, Gen. Code. Denom., 12 for $500, 1 for $271. Date Sept. 1'1915. 
M. & 8. Due $271 Sept. 1 1916 and $1,000 10 yearly om Dems. 1 am 
1017 to 1922incl. Cert. check for 5% of bonds for, required. Bonds 
to be delivered and paid for within 10 days from 1 A of award. 
to pay accrued interest. Purchaser 

STEVENS COUNTY SCHOOL DISTRICT NO. 70, nants 
OFFERING. —eroneatls will be received uncil Oct. 16 iy heees art 
County Treas. (P. O. Colvill), for $1,250 building bonds. 


TEANECK TOWNSHIP SC HOOL DISTRICT (? .0. ' 
J.—BOND BLECTION.—T ie dats | of f te eleotd aon to 


Bergen County, N 
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vote on the question o f tomas about $45,000 building bonds has been set 
for Oet. 27.—V. 101, Pp. 103 
THIEF RIVER FALLS, Pennington County, Minn.—BONDS 
DBFEATED.—Local papers state that the election held Sept. 30 resulted 
in the defeat of the question of issuing $38, Kretzchmer dam and 
water-power-purchase bonds.—V. 101, p. 1039. 
TIPTONVILLE, Lake County, Tenn. + Senne VOTED.—At a recent 
election the a of issui ng refunding bo ds carried, it is stated, by a 


vote of 44 
TITUSVILLE, Brevard County, Fla.—BONDS DEFEATED.—The 
pans og of issuing $35,000 electric- ight-plant bonds failed --L carry at an 


ection held Sept. 20. The vote was 37 “‘for’’ and 90 “ 


TODD COUNTY (P. O. Long Prairie), Minn.—BOND SALE.—On 
seme. 3 $19,000 County Ditch No. 25, $6,200 eg Ditch No. 26, $10,800 

County en No. 27 and $11,500 County Ditch No. 28 5% coupon ditch 
bonds w warded to Gold-Stabeck Loan & Grodit Co. po 
for $48 240 (or. 557), eo and blank ain Py ye $1, “000 and 0. 
Date Oct. 11915. Prin. and semi-ann. i ) payable in Minneap- 
oes Sens $7,000 yearly Oct. 1 from i921. to 494 ‘tes and $19,500 Oct. Pr 


TRENTON, N. J.—BONDS AUTHORIZED.—The Board of City 
Commissioners assed an ordinance on Oct. 1 providing for the issuance 
of the $18,000  woconed reg. municipal-hospital-impt. bonds at not exceed- 
ing 414% int., payable semi-ann.—V. 101, p. 869. 

TROY SCHOOL DISTRICT (P. O. Troy), Bradford County, Pa.— 
BONDS OFFERED BY BANKERS.—Tillotson & Wolcott Co. of Cleveland 
are ettesing to investors an issue of $18,000 4% % school bonds. Denom. 
$ Date sey 1 1915. Prin. and semi-ann. int., J. J. pore 
4 Nat. Bank of Troy. Due yearly on July 1 as Geseee $1, 000 1917 

to 1924, incl.; $500 in 1927 and 1932,and $1,000 from 1933 to, iat incl. 
Bonds maturing on or after 1932 are subject to call 1927. 
Domes debt, t issue. Assess. val. 1915 $601,540. pom — 1915, 


VANDERBURGH COUNTY (?. O. Evansville), Ind.— BOND OFFER- 
ING.—Bids will be received unti 12 m. Nov. 15 by Chas. P. Beard, Co. 
Aud., for $100,000 4% 20-year memorial weeane ey Denom. $1. 000. 
Date Nov. 15 19 15. Prin. and semi-ann. int., s porate at City 
Nat. Bank, Evansville. Gert. check for 3% of b AY bi upon, rey 
to Bd. of Commrs., required. Bids must be made on forms furnished b 
the Co. Aud. and must be accompanied by affidavit of non-collusion nA 
provided by law. 

VENTURA COUNTY (P. O. San Lynn aap = nee gh Calif.—_ BOND 
SALE.—On Sept. 27 the $500,000 27 17-year (aver.) main-public-high- 
way-constr. bonds were awarded to ft. Rollins & Sons of San Francisco, 
it is stated, at 103.211, a basis i 4d. 4.723% —vV. 101, p. 1039. 


VERMILLION COUNTY F. 0. Newport), Ind. ene SALE.— 
On Sept. 23 the 71 500 4%% 5 ear av e highway-impt. bonds were 
awarded to J. Wild & Co. e mene » # at ,645 X10. 673) and 
int., a Saab of fa. 4.37% hier bidders were : 

Flet. Am.Nat.Bk. ,Indpls-_ ‘s2i, "eal 20| Nt ller © o., syinapls et a $21,588 50 
Breed, Elliott & Harrison |M uncie.. 21,587 85 

Indianapolis__..____-- " 21, 607 50|C. ©. o ihinn y Co., Inpls. 21,579 00 

VOLNEY (Town), Oswego County, N. Y.—BOND OFFERING .— 
V. V. Vant, Town Supervisor, 3a receive bids at the office of the County 


are. in Oswego until 1 p.m. 11 for $23. 000 4% % bonds. Denom. 
$1,000 t. semi-ann. Due rs 000 yearly on March 15 from 1916 to 

925, tna. of. 0000 yearly on Mar. 15 from 1926 to 1931, aes and $1,000 
Mar. 15 1932: Cert. check or draft for 1% of quasene of bid required. 


Attorney's fees and cout of printing bonds to be borne by purchaser. 

VOLUSIA COUNTY (P. O. De Land), Fla.—BOND ELECTION .— 
R rts state that an election will be held Oct. 12 to vote on the proposition 
to e $250,000 road bonds. 


WACO, McLennan County, Tex.—BOND ELECTION.—An election 
will be held Oct. 19, it is stated, to vote on the questions of issuing $75,000 
sewerage-disposal- plant $15, 000 sewer-extension and $10,000 tridpe-sen- 
struction bonds. 


WARREN, Trumbull County, Ohio.—BOND SALE. —On Oct. 2 the 
two issues of 5% ——— t. assess. bon $27,600 were 
awarded to the Ohio Nat. Bank of Coens or a ae 25, equal to 
101.345—V. 101. 1. B- 717. Other bids w 
Field, Richa - ,Cin. $27. 951 00 Breed, iow & Harrison, 

Otis & Co., level and_... 27.935 00 ROE wesnsecced $27, 851 46 
Proy. 8. B. & T. Co.,Cin. 27,923 52 Tillotson & & Wolcott Co 
& Mayer, Cin. 27,905 00 OS SS ae 


. " 27,848 76 
pm nag Miller&Co. ‘Clev. 27,889 00| Weil, Roth & Co., Cage. 27,828 24 


Rorick & Co., Tol. 27,888 50|Secur. 8S. B. & T. Co., Tol. 27:725 00 
‘hird Nat. Bk. ; Cin. 799 40 


8s & Braun, Toledo... 27862 , Chicago 27, 
Da Bertram Co., Cin. 27/858 50|Wm.R. ComptonCo. St.L. 27700 09 
WARREN COUNTY (P. O. Williamsport), Ind.—BOND SALE.— 
On Oct. 5 the $2,920 4% % 54 s-goer average coupon taxable road bonds 
were awarded, it is stated, to the Fletcher Amer. Nat. Bank of Indianapolis 
for $2,921 75, ‘equal to 100.059, a basis gh oe 4.49% .—V. 101, p. 1120. 
a pr bel Sumner County, Wis.—BOND SALE. —oe Sept. 7 
$67,000 442 coupon street-paving bonds. were awarded to Vernon H. 
raneh of Wichita at par. Denom. $500. DateJuly 11915. Int. J.&J. 
Due one-twentieth yearly from 1 to 20 years. 
WEST HOBOKEN, Hudson County, N. J.—TEMPORARY LOAN.— 
This town recently negotiated a loan of $330,000 with Bond & Goodwin of 
New York at 3% % interest. 


WESTMONT, Pa. SOND SALE.—On Oct. 4 an issue of $15,000 5% 


igor average municipal im t. bonds was awarded to i. Singer & Co. 
ro —— at Ss. 25,a of about 4.69%. Other podbot sb.e0e 68 
Hooree S Pa eens eeeweeocaseweccsccccccccecscese * 
ungzeker & Applegate Si id anccnbabdansadtbtatebnea 15,368 
o Wardrop & Go. <1 06 ti ebenedumieaenabet 15,287 . 


h 
Denom. $1, Date Nov. 1 1915. 


’ Int. M. & N. Due $5,000 in 
10, 15 and 20 years. 


the ty is cape oh toe (P. 2 Monticello) ty ae ae? oaks .-—On one. 2 
e€ two issues 0 ear average way-imp nds aggregating 
23,500 were Lfiy Re as fol ows (V. "TOL, p 962): 
11,500 Middlestadt road bonds to the Menticelic Nat. ae < '- wees 
for ant. 591 25 (100.793) and int.—a basis of about 4.33%. 
12 000 Sci Scipio nds to the State Bank of Monticello fos $12,094 25 
785) and int.—a basis of about 4.335%. 
The ier bids were: 
Nemes National Bank, Monticello--_............-----.--- $23,685 00 


Bank of Monticello, Monticello. ....------------------ ,684 
Merchants National Bank, Muncie____....---------------- 23,665 70 
Breed. Elliott & Harrison, Indianapolis__..............-.--- ,630 

. Campbell’s Sons & Go., Indianapolis icc tiie mn a © artiste 23,622 50 


‘WHITEHALL, Jefferson County, 


Mont.—BOND OFFERING .— 
F. B. McCall, Town Clerk, will sell at 


ublic — at 10 a. m. Nov. — 


the oF. 000 municipal water-system and $13,000 munici sewer-sy: 

a, Hag fit —— authorized by vote of 81 to 14 at the elect — Lg Aue 16, 16. 
8. A deposit in cash or certified check Separate 

bids to ae ae for each issue. Bids must be uncon Felomal. imilar 


issues were re 


ant te rted sold on Sept. 23 to the First Nat. Bank of Butte. 
—o . Dp. 


120. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 61, Wash.—BOND 
OFFERING .—Proposals will we received until 2 m. Oct. 19 by H. H. 
Wheeler, County Treasurer (P. O. Colfax), for $8, doo building and improve- 
ment bonds at not exceeding 6% int. enom. $500. Date Dec. 1 1915. 
Interest annually at office of County Treasurer, or at fiscal agency of the 
State of Washington. Due Dec. 1 1925, subject to call $2,000 annually 
after the first year and on any interest-paying dates thereafter. Certified 
check or draft for 1@ of bonds, payable to County Treasurer, required. 
Bidders to state whether or not they will furnish the necessary blank bonds. 
These bonds are issued under the 1909 Session Laws of the State of Washing- 
ton, page 324, Secs. 1 and 2; also by vote of 22 to 1 at an election held 
Sept. 18. No bonded debt at present. Warrant indebtedness, general 
fund, none. A valuation, $459,886. 


WHITMAN COUNTY SCHOOL DISTRICT NO. aes, Bes — PNP 
OFFERING. as reqgens Wa will be received until 2 t 18 by St 
Wheeler, County (P.. O. Colfax), for Bi oe 500 west AA ‘G it.) 
buil and improvement bonds at not exceedi ng 6% int. Denom. 
Date Dec. 1 1915. Int. ngnall at Seer of County Treasurer 
fiscal agency of the State of W Certified check or draft tor 1% 


| borrow $50,000 





or ab. 


bonds, payable to County Treasurer, uired. Bidders to state whether 
vd not they will furnish encore ae ei These bonds are _~ 
the e . s 


a frrant indebtedness, eo ds was reported sold on Aug. 
ashington.—V. 101, p. 795. 

Leche LOCKS, Hartford County, Conn.—BONDS AUTHOR- 
IZED .—At on town meeting held Oct. 4, the Selectmen were authorized to 
to carry on the expenses of the town, it is stated. 


WOODBURY Siomooeter Sounty, N. J.—BONDS AWARDED IN 
PART .—Of the $30, ha ac i; weer bonds offered on Oct. 5, 
$26, was awarded as fol >. Bae 101, 
$20,000 to First Nat. Bank of Woodbury, at 1700. 125 and interest. 

6,000 to John Rachon Jr. of Woodbury at 100.125 and interest. 

WYANDOTTE, Wayne County, ae —BONDS DEFEATED.— 
Because a two-thirds majority was nec o authorize, the questions of 

$85,000 pa 1,000 pein oR Bape, -nirns emg and $9,000 
water-works-impt. bands failed ‘2 carry at the election held Sept. 7, it is 
stated.—V. 101, p. 718. 

XENIA, Fans County, Ohio.—BOND OFFERING .—Proposals will! 
be received until 12 m. Nov. 2 by C. F. Logan, City Auditor, for $60,000 
5% 12-year gveraqe. sewage-disposal- pane bonds. Denom. 
$500. Date Sept. 1 5 1915" M.&8S. Due $4,000 yearly on Sept. 15 
ja 1920 to 1 +: inclusive. 


e-d 
Int. 

Certified check for 2% of bonds bid for, 
payable to City Treasurer, required. Bonds to be delivered and paid for 
within ten days from time of award. Purchaser to pay accrued interest 
and furnish bonds without charge to the city therefor subject to approval 
of the City Solicitor. 

YELLOWSTONE COUNTY (P. O. Billings), Mont.—BOND ELEC- 
TION PROPCSED.—Reports state that a petition ta be circulated calling 
for an election to vote on the question of issuing ,000 road bonds. 








Canada, its Provinces and Municipalities. 


BRIGDEN, Ont.— DEBENTURES DEFEATED .—The question of issu- 
ing $3,500 electric-lighting-plant-improvement debentures was defeated at 
the election Sept. 20, reports state. 

GAL.Geny ROMAN CATHOLIC SEPARATE SCHOOL ents -~ Sed 
NO. 1, Alta.—DEBENTURE SALE.—Du September an issue of $50,- 
000 6% bidg. debentures was awarded to the Alberta School Supply Co. of 
Edmonton. Date Nov. 11915. Due yearly on Nov. 1 for 10 years. 

CARDSTON pe. —DEBENTURE SALE.—During September an is- 
sue of $11,000 6% —_ gravity water system debentures was awarded 
to the Alberta Shesi upply Co. of Edmonton. Date June 25 1915. 
CHESLEY, Ont.—DEBENTURES VOTED .—At an election Sept. 27. 
the questions "of A ns $9,000 and $13,500 electric-light-plant debentures 
carried, it is stated 

DUNCAN, B. C. —DEBENTURE OFFERING .—J. Greig, Clerk, is 

offering for sale an issue of $3,100 6% 10-year debentures, it is stated. 


EAST WHITBY TOWNSHIP (P. O. Brn ert Ont.—DEBEN- 
TURE SALE.—On Oct. 4 the $15, 000 5% ear bridge Coens were 
awarded to the Maple Leaf Ins. Co. at 56 on int.—V. 101, p. 1040. 


FERTILE FOREST SCHOOL DISTRICT NO. 3177, Alta.— DEBEN- 
TURE SALE.—The Alberta Peis 300 Tob Co. of Edmonton was awarded 
during September an issue of bldg. debentures. Date Aug. 2 

1915. Due serially on Dec. 1 ' 10 years. 


FORT ERIE, Ont.—DEBENTURE SALE.—On Sept. 18 the $10,000 


%, 20-installment road debentures were awarded to the Imperial Bank 
biog and inte v OL p. 962. 


MAREHAM, Ont.—DEBENTURES TO BE OFFERED SHORTLY.— 
This town will shortly offer for sale an issue of $20,000 54% % water-works- 
construction debentures, which was authorized by a vote of ig # to 49 at an 
election held Oct. 2. V. 101, p. 870. Due part yearly. . White is 
Town Clerk. 

MATCHEDASH TOWNSHIP (P. O. Coldwater), Ont.—DEBEN- 
TURES VOTED .—According to reports, the question of issuing $5,000 
school-building debentures carried at the election held Sept. 6. 


MONTREAL, ue.—TEMPORARY LOAN AUTHORIZED .—City 
Council on Oct. 1 adopted a by-law authoriz a tempo a loan of approx- 
imatel 000,000 to meet the expenses aut orized by t the bu et of the 
The ordinary annual taxes cannot be collected in 
. The loan may be effected, it is. rovided, 
by the issue of tem eer’, bonds, ed by the Mayor and the C ty Treas- 
urer and coun ed oy the ty Comptroller, bearing 5% interest 
maturing on such daan as shall be fixed by the Board of Commissioners and 

payable either at Montreal or in London, England, or at New York, or at 
pare other place as the city may designate 

The proceeds of such loan shall be exclustvely applied to the payment of 
the expenses authorized by the budgets of the current fiscal year (1915). 

The temporary bonds issued under this by-law shall be redeemed and 
paid out of the ordinary annual taxes due and exigible for the said fiscal 
year (1915) as the said taxes are collected and may be renewed from time 
to time until an amount of such taxes sufficient to pay off the same has 
been collected. 

NELSON unas MUNICIPALITY NO. 638, 
SALE.—An issue of $10,000 6% road and bridge debentures was purchased 
by the Alberta Schoo Supply 0. of Edmonton. Date Nov.11915. Due 
yearly on Nov. 1 for 10 years. 


NORTH GWILLINBERRY TOWNSHIP (P. O. Belhaven), Ont.— 
DEBENTURES VOTED .—tThe question of issuing $3,500 Jersey bridge- 
construction debentures carried, reports state, at an election held Sept. 25. 

NORTH VANCOUVER, B. C.—DEBENTURE SALE.—Local papers 
state that the $30,000 6% 20-year debentures to purchase the property of 
the North Vancouver City Ferries, Ltd., which were voted July 3, have 
been sold to Fincke, Bangert & Co. of Phila. at 84.50 and me: —V.101,p.316 

OTTAWA, Ont.—DEBENTURE SALE.—According to reports, this 
city has sold ‘to Wood, Gundy & Co. of Toronto $107,748 Bank St. paving 

and $50,449 Mechanicsville sewer debentures. 

SARNIA, Ont.—DEBENTURE SALE.—On Oct. 1 the three issues of 
518% coupon debentures, searegetint * ar para al. were awarded to W. A. 
ackenzie & Co. of Toronto 


SASKATCHEWAN, Province of —DEBENT. RE f4ers, —The fol- 


lowing 117 issues of debentures, 5S, AEBTOES. 53,641 18, issued by various 
districts and municipalities, were disposed of from June ? to Sept. 10 inel.: 


ag oe > gegen 


Alta.—DEBEN TURE 


Name— nt. Date. % Int. Due. 
Twelve M ape wah. No. 3228... “$1. 300 June 11915 8 Dec. 11915 
Acton 8. Nmiccene Kace 650 May 151915 8 Nov. 1 1925 
Mule Gren Me hb etererreeusts ’ June 11915 8 Dec. 1 1925 
Kamsack No. icles cis Ws ast 26,000 June 11915 6 June 1 1945 
Paradise Hill No. 3392_.-..---- 1,600 June 11915 8 Dec. 1 1925 
Friedland No. 3095_........-- 1,500 May 101915 8 May 1 1925 
Little Pi me No. 14...-...-.-. 1,500 Jan. 151915 7 Jan. 15 1925 
North Weyburn No. 654._-.-..-. 3,500 June 11915 7 Dec. 1 1925 
Bryant No. 3505_............-. 1,600 June 11915 8 Dec. 1 1925 
Dulmab No. 3443_........-.-- 1,600 June 151915 8 Dec. 15 1926 
Congress No. 3236...........-. 1,800 June 11915 8 Dec. 1 192? 
Lumsden No. 449___........_- 1,200 “June 111915 6 Dec. 1 1921 
DEED BEG AEs onic ccccncews 00 May 151915 8 Nov. 15 1925 
+ Renesas 1,000 Mar. 11915 8 Mar. 1 1925 
cf: * = epeearte 1,600 June 11915 8 ec. 1 1925 
Nummola No. 3520_.......__- 1,200 June 151915 8 # £June 15 1925 
Karricklea No. 3411__......__-. 500 June 11915 8 Dec. 1 1926 
Keningsberg No. 1220__._--.--- 700 June 11915 7% Dec. 1 1925 

Woenml ING. BE1Fc. 4. nce wtinn 1,600 May 271915 8 Nov. 27 1915 
Crestmount No. 3463__._....-- 700 June 81915 7% Dec. 8 1925 

2 © = EDS eee 1.200 June 11915 7% Dec. 1 1925 
No. Regina Village No. 3313...11,000 June 161915 7 Dec. 16 1925 
Wadena No. 1435............- ‘000 June 151915 7 June 15 1930 
Coyote No. 3425. .............. 1 200 June 11915 7% June 1 1925 
ae << pe "500 May 11915 8 Jan. 1 1925 

magh No. 3445.......... 1,800 June 11915 8 Dec. 1 1925 
bal aninaret i MI caress anes anes 1,400 June 11915 7% June 1 [925 
| -} “3 o Beppe 1,200 June 11915 7 Dec. 1 5 
Coyote Run No. 3540_.._..... 1.400 June 211915 7% Dec. 21 5 
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Amount. Date. > Int. Due. Name— ou Date. Int. Due. 
Pilate No. 3221...-....------- 200 June 11915 8 Dec. 1 1925] Antelope Park No. 3464_____- Ann July “3 1915 °746 Jan. 24926 
Saccese 800 June 171915 7% Dec. 14 1923 | Tilney No. 3543______________ 1,800 Aug. 11915 7% Jan. 15 1926 
stpitel Mion nccanacoses 600 June 191915 8 June 19 1925 | Lenore ey No. 3490________ 1,500 Aug. 21915 7% Jan. 15 1926 
ew No. 3407_------------ 1,600 June 171915 7% Dec. 16 1925 | Krydor No. 3571___.__.______- 1,500 Aug. 21915 7% Jan. 15 1926 
| See 600 June 151915 7% June 15 1925 jeville No. 3374_____________ 1,200 July 231915 7% Jan. 23 1926 ~ 
e Oana 900 June 151915 8 Dec. 1 1925 | Meadow View No. 3504._...... 1,600 July 11915 8 Jan. 1 1926 
pone AL gt No. 3531------ 1. Fe aa 19 isle S pe: a ‘sor en? No. i Actcceeorenc 1,400 July 151915 7% yes. : i3ae 
S eietetietieatietiatieetineaieds , y ec. an . pe oOnheeeeooanee ° n 
Jasper No. 3523---..........- "600 June 171915 7 June 17 1995 | Parkbes Vilines No. 3563777777 1700 JULY 201918 7% Dec. 141925 
Aneroid No. 2704.------------ 13,000 July 21915 7 Jan. 21936 The above debentures were all issued for school-building purposes. 
Admiral No. 3526_--.--------- 2,000 July 151915 7 Jan. 31 1925 Rural M icipaliti 
Notre Dame D'Auvergne, 2360_ 1,200 June 261915 734 Dec. 26 1925 ee tes %, Int 
Proswita No. 3457... .-------- 1,220 June 11915 734 Jan. 11926], No. 347 6000 June 11915 “7 Jan. 1 1925 
Round Valley No. 2321-------- 2,500 June 201915 7 Dec. 20 1935 | Ws ares htiaend eee sere ee fF  Suly 8 1085 
Kelso No. 3461--------------- 800 July 11915 8 Dec. 11925 | Monet No. 257 ~~~~~7~~777777 ’ = ote ex way si 
Bank No. 3525_.--------- 1,600 July 11915 8 Jan. 11926 | Nipawin No. 487_.__.___~7777 6.000 fae 271915 644 Jan. 27 1936 
Swarthmore No. 1484_-_..-__- 1,600 July 11915 7% July 119251 Bae senentet sansa 6.000 July 27 1915 67s Jan. Fr 108s 
Forget Prot. Separate No. 1... 3,750 July 11915 7 Jan. 11936) “The above debentures wore a » toed dor tead-wesk 
Fram No. 3466. PN 1,200 July 1 1915 8 Jan 1 1926 ye Te WELe & vin OP road-wors. 
Fosston No. 3295_-.---------- une un es. 
Sugar Loaf No. 3515._-------- 500 July 1 191s 3% San. 1 1936 Name and Purpose— Amount. Date. % Int. Due. 
M P No. 3489__.___- 1,600 Aug. 21915 7% Jan. 10 1926 imagers. fire protection---_--- $1,200 June 11915 8 June 1 1925 
Oadas No. 3477---...---------- 500 July 221915 7 Jan. 10 1926 | P de, street and sidewalks. 1,000 June 221915 8 June 22 1925 
ewood No. 3513_-------- 1,600 Aug. 11915 8& Feb. 1 1925 | Brock, sidewalks-_....._._____ 950 July 151915 8 July 15 1922 
Fusileer No. 3335------------- 1,600 May 101915 714 May 10 1925 | Brock, street and fire apparatus. 1,050 July 151915 8 July 15 1925 
E DMEOB. conc cnccons 3,5 Aug. 101915 71% Jan. 10 1925 pve a fire protection -- -- -- 1,500 Aug. 21915 6 Jan. 15 1926 
r. a ie. $538 bbkdesbauess 1 e093 Aus. 5 1915 oi Jen. 10 1925 Admiral, fire prot., sidew., street 2,500 Aug. 21915 7 Dec. 21925 
onamor NO. 560/U.--..------- ’ ug. 4 He Towns. 
Moore PER Gowensdasae 1, Aug. 141915 74% Feb. 1 1926 sask, fire 0 
Wexford No. 480....-.-.---- 1;000 ‘Aug. 11915 73¢ Dec. 1 1925 | Alensk, eidewalke non --77777794'900 May LAZIB 2 May 1 Agee 
Hoyle No. 3493__....--------- 1,500 Aug. 21915 73% Jan. 15 1926 | Kamsack, sewers ____._.______ 35,000 July 21915 6 July 21945 
Oastelw No. 3535---------- 1,500 June 211915 8 Dec. 21 1925 | Shaunavon, grading___________ 5,000 Aug. 11915 7 Aug. 11925 
Parkman No. 3516------------ 1/600 ‘Aug. 11915 8 Feb. 1 1926 | shaunavon, sidewalita-~-27777- 3'000 Aus. 11915 7 Aug. 11920 
Hazelmere No. 3556----------- 1, Aug. 161915 7% Jan. 15 1926 | Canora, waterworks___-_______ 23,146 Aug. 21915 6 Aug. 11945 
Menard No. 3544_---.-------- 1, Aug. 16 1915 a3 Jan. 15 1926 | Kerrobert, nuisance ground.... 2,400 Jan. 21915 6% Jan. 21930 
East End No. 3430------------ ’ Aug. 51915 7% Dec. 15 1935 | Kerrobert, fire hall_.__.______- " Jan. 21915 634 Jan. 2 1935 
oe ~~. ba ------------ 1,100 Ans: 43 ize as Aw 9 1938 Kerrobert, waterworks. ------- 20,000 Jan. 21915 6% Jan. 21945 
Ebenezer ee No. 3268_---- 1,500 Aug. 131915 7% Feb. 13 1926 SUNSET VALLEY SCHOOL DISTRICT NO. 3236, Alta.—DEBEN- 
Vabor No. 3488-_-_.....------- od July 151915 8 Jan. 15 1926 | TURE SALE.—An issue of $1,500 7% building debentures was awarded to 
Broomfield No. 3148-.---.----- May 11915 7 May 11925) the Alberta School Supply Co. of Edmonton during September. Date 
Charlotte No. 3519_-...------ 1,600 Aug. 161915 7% Jan. 15 1926 | Sept.11915. Due part yearly on Dec. 1 for 10 years. 
Sree Sia ---------- 17300 Fas of 1818 2 FaR: 02 1828] TORONTO, Ont.—BONDS OFFERED BY BANKERS.—Wm. A. Read 
Halbrite No. 813.._............ 6.000 ‘Aug. 261915 7 Feb. 26 1936 & Co. of New York are offering to investors (see advertisement on a pre- 
Black Horse Lake No. 3487---- 1,600 Aug. 161915 734 Jan. 15 1926 | Ceding page) Toronto Harbor Commissioners’ 4 4 % sinking fund gold bonds 
Waldeck No. 1718 1000 Aug. 21915 7 Jan. 21926 dated Sept. 1 1913, due Sept. 1 1953. Total now outstanding $3,500, ? 
eae aaa 1,600 Aug.161915 7% Dec. 1 1925 | AD annual sinking fund is provided sufficient to retire 50% of all bonds by 
Birkenhead No. 3550---------- 1,900 Aug. 161016 734 Jan. 15 1990 | Maturtey., Interest poyable M.& 8.}._ Prin. and int. payable in frange. 
24: eee Z ( Yew ork an oronto and in ster n ndon a ar of exc e. 
[rd - ee 9 aarti 1 i 72 ips 4 ne 13 +4 Coupon bonds of $1,000 or their everiinn equivalent, with provision for 
Ww eagle "800 Aug. 21915 8 Feb. 1 1925 registration of principal. Issue redeemable aas whole, or in part by lot, on 
——e— 1.200 Aug. 16 1915 7l Jan. 15 1926 | 29Y interest date at 105 and interest. Principal and interest guaranteed by 
Gears iow No 33522---------- 1,600 June 15 1915 * Dec 15 1925 endorsement by the City of Toronto. 
uest No. 3343------------ , ug. 12 191: 4 Fe 1 1926 VICTORIA, B. C.—TO RENEW TREASURY BILLS.—It is stated that 
Merryflat No. 3561_---------- 2 Aug. 21915 74% Jan. 15 1926 , ‘ di 
w a: i> Sane. ~*~ >: 1200 Aug. 21915 7 Jan. 101926 Zreastey bills of the amount of $500,000 were to be renewed = ae 
estri a 2 2 Eng., the beginning of October. These form part of $700,000, which were 
i= — Ban 9 we Sasi ~--------- 3.60 Juke *% + +4 78 pee os isee placed in the spring. The renewal has been arranged on a basis of 5% % 
MISCELLANEOUS. BOND CALL. 











Union Trust Company of New York will act as Trustee of 
permanent charitable, educational or religious trusts, cre- 
ated either under a will or a trust indenture, and gives special 
attention to trusts of this character. The Company also acts in 
the capacity of Treasurer, Assistant Treasurer, Financial Agent or 
Depositary for such institutions, and is qualified and equipped to 
render expert and attentive service in all such relations. 

The Union Trust Company’s record of fifty years in the con- 
tinuous administration of all the usual forms of trusts invites con- 
fidence in the permanent maintenance of a high standard of ability 
as trustee. 


UNION TRUST CO. OF NEW YORK, 80 Broadway, N. Y. 
Capital and Surplus $7,800,000 





BONDS WANTED 


City of Westmount, Canada 
SINKING FUND COMMISSION 


The Sinking Fund Commissioners of the City 
of Westmount desire to purchase approximately 
$40,000 of Municipal Debentures—those of suit- 
able maturity issued by the City of Westmount 
preferred. 

Sealed offers, marked, “Sinking Fund Com- 
missioners of Westmount,”’ will be received at 
the offices of the Montreal Trust Company until 
noon on MONDAY, THE 25TH OF OCTOBER, 


1915. 

A full description of bonds offered for sale is 
essential. Delivery of the bonds to the Com- 
missioners must be made on Ist of November, 


1915. 
ARTHUR F. BELL, 
Secretary-Treasurer. 





IiinoisTrust&Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits  - $15,700,000 








Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve sellent Securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds 








MELLON NATIONAL BANK 
PITTSBURGH, PA. 


STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 2, 1915 
RESOURCES 








Loans and Investment Securities_....__.____ $49,101,453 30 
a a eh eclinwaiienil 46 
i ao nnt taanedbeuithdbbhadadéaeal 11,269,062 94 
Pt nisddMeitinbbismedsadcaseenadedanoreissoad 5,592,067 67 

$65,962,584 37 

LIABILITIES 

FES RS ee ae SE ee $6,000,000 00 
Surplus and Undivided Profits............_ - 3,048,626 35 
Reserved for Depreciation, &c_........._.___. 106,652 14 
tt Pi tkdcdacaadanannaddianacdhine 3,360,697 50 
DE uduicbobinbodesbenddhivegeacosheonédel 53,446,608 38 





$65,962,584 37 














John I Cole, Son & Co. 


EXPERT BANK EXAMINERS AND 
ACCOUNTANTS 
Auditing, Examining, Systematizing 


170 BROADWAY NEW YORK CITY 








Hand-Book of Securities 


Issued Semi-Annually 


Besides comprehensive tables of stock and bend 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 
railroads whose securities are dealt in on the lead- 
ing Stock Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their present 
fixed charges, and also the amounts of the different 
issues of bonds outstanding, their rates of inter- 
est, &c. The data furnished will enable the in- 
vestor readily to determine the merits of each 
particular security. 

The tables include some of the leading industrial 
companies. 

Banks, Bankers, Investment Dealers and others 
will be supplied with desired number of copies, 
having their business cards lettered in gilt upon 
the outside covers at special rates. 


Price of single copies_.........._.__._. $1.00 
To subscribers of the Chronicle________ -75 


William B. Dana Company 
138 FRONT{STREET, NEW YORK. 





Gor. 9 1915.] 
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Xi1k 








Cotton 


Trust Companies 





Sohn D. Herkiotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 Wiatliam Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchan 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New Vory uioe Rpehange 

rad 

Lond wma Senercctal Sale Rooms (Coffee Ex.} 


Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liv Corresponden 
— FREDERIC ZEREGA & CO., 
Bremen Corresponden 
McFADDEN BROS. & CO., M.B.H. 








Havre vre Correspon nden 
SOCIETE d IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 


Alexandria Correspondents 
REINHART & CO., LTD. 





GWATHMEY & CoO. 


20-24 EXCHANGE PLACE, NEW YORE 
MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW RK COFFEE 

NE RK PRODUCE B 


E BXGHANG 
NEW bea 8 Ohne E CHANGE, 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 
Delmonico Building 
66 Beaver Street, New York 
COTTON MERCHANTS 
Associate 


New York Cotten Exchange 
Liverpool Cotton Association. 
WILLIAM RAY & CO. 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York. 


Coes for future pita oop executed 
on the New York and Liverpool Cotton Exchanges 














Financial 








| 
Public Utilities | 
in growing com- | 
munities bought | 
and financed. | 
| 


@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble-& West Sts., Brooklyn, N. Y. 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
ant UA ncnay Srteee a Se eet 
from Courts of Law or 7“ acne 


mi Executors, - 
, Trustees 


istrators, » Cor- 


porations and ate 
Also qt, 4 aye under 


and as 
Interest A 


Registrar of Ce ape Bonds 
che ® on Deposits Subject to Check 
OFFICERS 


JAMES R. HOOPER, Presid 
ARTHUR R ADAMS Vi — 
ALEXAND 


ce-Pres. 

R GOOHRANE, Vice-Pres. 
FRED'K 7 ‘en . Treasurer. 
HENRY N. RR, ge 
THOMAS E EATON Asst 

WARD B. LADD. 


. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mar. Safe Dep. Vault. 


BOARD OF DIRECTORS 


Philip Dexter Walworth Pierce 
. Fabyan James M. 
William Farasw enry H. Proctor 
Herbert M. Sears 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 








Accounts of banks and bankers 
received upon favorable terms 





Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 





Rhode Island 
Hospital Trust Company 


Providence, R. I. 


Edward D. Pearce, R. Freem 
Herbert J. Wells, Robert W. Taft, 
wont 'G. Hazard aan avente 
ow a en O. * 
Samuel R. Frank W. Ma 
Howard O. Sturges Rebt.H .I.Goddard Jr. 
Stephen O. Metcal enry D. Sh 
ter R. Callender, B. M . 
Edward Holbrook, Charles C. Gardiner, 
James E. Sutlivan, K. Potter. 
HERBERT J. WELLS, President. 
HORAT -H » Vi ident. 
PRESTON H. GARDNER, V-P.& Tr.Officer 
OM iT JR., Vice-President 


R : , ; 
JOHN E. WILLIAMS, Asst. Sec'y. 
HENRY L. SLADER. Asst. Sec'y. 

G. A. HARRINGTON, Asst. Tr. Officer. 
Y B. HAGAN a Bec’y. 
RNEST A. HARRIS . Asst. 5. Bec'y 

SOHN H. WEIAB, Asst. 
GEORGE H. OAPRON on Sec'y. 








The United States Life » 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts- 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& TriCe. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired , and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 





"CHARTERED 1853 


United States Tras Company “ New York 


45-47 WALL STREET 


Capital, . : 


Surplus and Undivided Profits . 


This Com 


$2,000,000.00 
$14,202,414.98 


moeey acts as Executor, Administrator, Guardian, Trustee, Court 
|| Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice President WILFRED J. WORCESTER, Secretary. 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Sece 
TRUSTEES 





JO J. PHELPS 

Lewis CASS LEDYARD WiLLtae M. 
LYMAN J. GAGE WILLIAM 
PAYNE WHITNEY 


nt Oe! A. STEWART, Chairman of theBoard 


Sorta Y SERED 


GEORGE L. RIVES 


OGDEN MILLS 
EGERTON L. WINTHROP 
OORNELIVUS N. BLISS JR. 
JAMES HENRY W. de Soetr is TOR 
ART TOD F. et Sed 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established over 60 Years 





aX 


THE CHRONICLE 


{[Veu. 101. 
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Financial 


Financial 


Financial 





FINLEY BARRELL & CO. 


203 S. La Salle St. 74 Broadway 
CHICAGO NEW YORK 


STOCKS—BONDS 
GRAIN—PROVISIONS 








COTTON—COFFEE 
MEMBERS 
New York Stock Exchange 
ew_ York Cotton Dcham e 
New. York Coffee Exchange 
~~, ork Produce Exchange 
Citicage Bes Board rade 
RF Exchange 
» Louis Merchants’ Exchange 
Kansas City Board of Trade 
Minneapolis Chamber of Commerce 
Duluth Beard of Trade 
Winnipeg Grain Exchange 
FIRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 
Correspondence Invited. 
82% Of the Banks in 
° New York City use 
NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 
George La Monte & Son 
35 Nassau St. New York 








€stton 


Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Eewccute Orders for Future Delivery 





COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 
corese AND SUGAR 
At the 


y IN AND PROVISIONS 
hicago B Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange, 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LBHMAN,STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, C - 
™ and Produce Exchanges, New Y 


Orders executed on the above Pete di as wel) 
as in New Orleans, Chicago and foreign marvets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, New York City 
PHILA DELPHIA, 
BOSTOXLL RIVER, 


rpool, WELD & CO. 
oes ALBRECHT, WELD & CO. 





UTICA 


We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case heen Machine Ist 6s 
South Side Elev. ay: Ist 4s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
and 
Investment Securities 


C. F. Childs & Company 


208 South La Salle Street 
CHICAGO 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





Mountain States 


Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 


W. G. SOUDERS & CO. 


208 South La Salle St. 
CHICAGO 
Dime Bank Bidz. 
ETROIT 
First National Bank Bldg. 
MILWAUKEE, WIS, 


INVESTMENT BONDS 








CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So. La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Co. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Delaware & Hudson Ist & Ref. 4s 


Seasongood & Haas 


Rew York 


7 Wall Street 


H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 
CHICAGO 


Chicago Junction Railroad 4s 
Merchants Heat & Light Co. 5s 
Pacific Power & Light Co. 58 
Puget Sound Trctn, Lt. & Pow. 6s 
Bruns.-Balke-Coll.Ce. 7% Pfd.Stk. 


AMES, EMERICH& CO. 
105 So. La Salle Street CHICAGO 





German, Austrian, Hungarian 
and other 


Foreign Government Bonds 


CHICAGO REAL ESTATE 
6% First Mortgage Bonds 


Wollenberger & Co. 


INVESTMENT BANKERS 
105 So. La Salle St., Chieago 








F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





——— ' 


EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bliz. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.] 


W. T. HATCH & SONS 


71 Broadway, a New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominiek 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negotiate and issue Loans for Railroads 
and Established Corporations. 


Buy and Sell Bonds suitable for investment. 





134 S LA SALLE ST.. CHICAGO 





i, 
if 
} 


rs meee gp 








